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Again little change in surface indications. Car load- 
ings are higher, largely in anticipation of a coal strike. 
Automobile output remains high. Cotton cloth output 
is declining. Labor and unemployment relief problems 
now loom as the two most critical elements in the near- 


by and longer-range outlooks, respectively. 
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action to business ac- 
tivity from the rapid 
rise which occurred 
to 
Ne =e January. Some reac- 
tion has, of course, occurred, as re- 
flected not only in The New York 
Times Weekly Business Index but 
also in the Federal Reserve Board’s 
index of industrial production, which 
for February was 89 as compared 
with 91 for January. Thus far, how- 
ever, the reaction has not been as 
severe as anticipated. 

This week the statistical record 
has run true to form by providing a 
temporary influence which has 
tended to prevent the weekly busi- 
ness index from declining. This 
week it is the car loadings index; 
which for the week ended March 23 
will probably show an advance, not 
because of any nation-wide expan- 
sion in business activity but because 
of the heavy coal shipments in an- 
ticipation of a coal strike the first of 
April or shortly thereafter. 

It is an open question how much 
damage to business activity a coal 
strike would do at present. The last 
severe coal strike was in 1922 and it 
caused only a temporary interruption 
in the recovery which was then in 
progress. But the coal industry is 
more thoroughly organized today 
than in 1922 and a strike now would 
tie up the steel industry because, ac- 
cording to an article by Louis Stark 
in The Times of March 28, “the 
union miners in the ‘captive’ pits of 


the steel manufacturers would join 
the strike. A shutdown or curtail- 
ment of these coal operations would 
seriously affect the manufacture of 
steel for the automobile industry, 
which is still turning out cars at an 
accelerated rate.” It is probable, 
moreover, that despite the recent 
stocking movement the total stocks 
accumulated in industry generally 
are not sufficient to last through a 
protracted strike. 

Industrial discontent has also ap- 
peared in two other major industries, 
textiles and automobiles. These 
threats are, however, less serious. 
The cotton textile industry has al- 
ready decided on a 25 per cent reduc- 
tion of output, so that a general 
strike in the industry would merely 
accomplish more quickly the neces- 
s9ry reduction of excessive stocks. 
The automobile industry is believed 
to be too poorly organized to bring 
about curtailment sufficient to do 
mucn harm in view of the recent 
high rate of output, which, with the 
exception of one leading producer, 
has created a reasonably adequate 
supply of new cars. 

The major economic problem which 
has come to the surface this week is 
the relief burden. On the following 
page we reproduce a chart which 
appeared in The New York Times 
of March 24 in an article by Cor- 
rington Gill, Assistant Administra- 
tor of the Federal Emergency Relief 
Administration. We have amended 
this chart to show also the course 
of factory employment in the United 
States. What is wrong with this 
picture? 

The (Continued on Next Page) 
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usual explanation of the tremendous 
increase in the relief burden is that 
although employment has been increasing 
many of the unemployed have reached 
the end of their resources and have been 
forced to go “on relief.” This explana- 
tion is unquestionably correct to a certain 
extent, and it would not be at all sur- 
prising to find relief expenditures rising 
to some extent simultaneously with a 
moderate rise in employment. 

The rise in the relief burden in the 
latter part of 1934 was so staggering, 
however, that many observers are ob- 
viously dissatisfied with the above ex- 
planation. Mr. Gill states in his article: 
“During the current month nearly $200,- 
000,000 will be expended in furnishing re- 
lief. * * * This is the highest monthly 
cost ever recorded in this country.” 
RELIEF, SAVINGS AND EARNINGS, 1934 

Families In 


on Savings writ- Weekly 
Relief.* inh’; ten.t Earnings 
(Thous.) (Mil.) Index.§ 
Jan. ..... 113 $5,067 $665 52.8 
Feb. ..... 125 5,076 648 55.3 
% .142 5,122 738 57.3 
April ....158 5,097 794 59.5 
TF sésne 161 5,090 792 59.1 
June . 162 5,134 762 57.7 
July ..171 5,114 694 57.2 
«.. 190 5,054 700 56.9 
Se . 198 5,145 552 56.1 
ree 201 5,128 695 55.2 
Nov. ..... 204 5,119 677 56.1 
7 .212 5,154 839 58.6 
*In New Tork City. tIn New York State. 
tIn the United States. §New York State 
factories, =100, seasonally adjusted. 


If it were true that savings were being 
exhausted on any such scale as that in- 
dicated by the relief figures, there should 
obviously be at least some reflection of 
that condition in savings bank deposits 
and in the position of life insurance com- 
panies. What is the actual result of a 
comparison of the number of families on 
relief, as reported this week by Mayor 
La Guardia’s Committee on Unemploy- 
ment Relief, with savings bank deposits 
in New York State, the value of new 
life insurance written throughout the 
country and the weekly earnings of fac- 
tory workers in New York State? It 
simply does not make sense (see table). 

Mr. Gill in his article observes that 
more than a thousand complaints have 
been handled to date involving prac- 
tically all types of wrongdoing that 
would be possible to imagine. The most 
usual charges relate to improper political 
activity on the part of relief officials, 
political or personal discrimination 


against applicants, payroll padding, 
bribery, “kick-backs,”” embezzlement and 
theft. Of all these charges, 13 per cent 
have been found to be true after inves- 
tigation. Mr. Gill then concludes: 

More than $2,500,000,000 have been ex- 

nded for relief in the last two years 

y State and local relief organizations 
and the record shows that the thousands 
of public officials and _ public-spirited 
citizens in every locality throughout the 
United States spent this huge sum wisely, 
honestly and effectively. 

This conclusion, as a blanket blessing 
upon relief administration in general, is, 
unfortunately, not shared, apparently, 
by the public at large. Ask any number 
of people at random about the relief 
situation and a majority will answer 
that in their opinion unemployment re- 
lief as administered today constitutes a 
gigantic political racket. This impres- 
sion is having a bad effect on business. 

Is not the present situation, moreover, 
a clue to the ultimate outcome of two 
important measures, one of which seems 
certain to be passed by Congress, the 
$4,880,000,000 work relief bill and the 
bonus bill. If funds can be spent on such 
a lavish stale as at present without pro- 
ducing recovery, what good will the ex- 
penditure of a few more billions do? And 
what will be done after the few more 


FINANCIAL MARKETS 


during the past week and in general 

in a narrow range. Volume of trad- 
ing has been fairly light. The bond 
market has likewise fluctuated in a nar- 
row range. Some observers are of the 
opinion that in view of the general pes- 
~ WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS 


Sern prices have moved irregularly 
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simism of the financial district the mar- 
ket’s ability to hold its recent gains in 
this manner reflects a favorable techni- 
cal situation. 

The week under review began with a 
moderate advance. This ran until Sat- 
urday morning when a downturn set in. 


The National Relief Burden Compared With U. S. B. L. S. Index of 
Factory Employment 
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billions are gone! The bonus bill is even 
more vicious because if* passed it will in- 
tensify to an alarming degree the de-- 
mands of other groups on the Treasury. 
Recovery is inevitable, to be sure, but 
it is also, as we have recently seen, post- 
ponable; and it is rapidly becoming an 
acute question whether it will not be 
postponed indefinitely unless the idea of 
work relief and other expensive schemes 
is abandoned in favor of straight relief 
provided on an economical as well as an 
adequate basis. D. W. ELLSWorTH. 


This likewise was of short duration. 
From Monday onward the week was 
made up of a series of short rallies and 
declines which left the general level of 
prices practically unchanged. 

A few individual stocks have been able 
to better their positions slightly during 
the week. In this group are American 
Can, General Electric, du Pont, General 
Foods, Continental Can, Loew’s, the cop- 
pers, the utilities, Allied Chemical, Air 
Reduction and Eastman Kodak. United 
States Steel, the rails, Penney, National 
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Biscuit, Pullman, United States Indus- 
trial Alcohol and American Sugar have 
lost ground slightly. 

The general outlook for stocks is re- 
garded by many observers as at least 
moderately unfavorable. Although Con- 
gress has passed little legislation up to 
date, it is feared that some of the radi- 
cal measures which have been under dis- 
cussion will finally be put through. The 
present trend of business is moderately 
downward and it is believed that a fur- 
ther recession may occur during the sec- 
ond quarter. Developments in the Euro- 
pean political situation during the week 
have been of a reassuring character. Al 
collapse of the gold bloc is of course an 
important future possibility, indeed if it 
has not already set in. Although first- 
quarter earnings should in many cases 
be reasonably good, it is believed unlikely 
that they will increase as much as the 
volume of general business activity 
should warrant. The railroads appear 
to be losing ground steadily and the 
weakness in this group has undermined 
confidence in the general situation. 

The present situation would be less 
disturbing if one could count on an early 
change in the political situation. It is 
impossible to see far enough ahead, how- 
ever, to warrant any confident predic- 
tions as to when such a change will 
make its appearance. 

In view of the many unfavorable fac- 
tors which are present in the outlook the 
ability of the market to hold its recent 
rally has seemed to many observers to 
be a rather favorable indication, from 
a technical standpoint. On this theory 
some favorable change in the situation 
lies ahead and the market is already 
discounting the ‘improvement. It is 
equally possible, however, that the 
market is merely extremely dull and 
hesitating before another phase of the 
decline sets in. 

Discussion of inflationary measures 
in Congress during the past fortnight 
may have accounted for some of the ad- 
vance in prices that has occurred over 
this period. In the opinion of many, 
however, this discussion has merely 
served to show that the inflationary 
forces in Congress are neither so strong 
nor so well organized as had been re- 
ported and that really inflationary legis- 
lation is unlikely to be passed. 

In considering the outlook in general 
it is important to bear in mind that 
prices of many groups of stocks are now 
at a fairly low level and that these prices 
discount many of the unfavorable fac- 
tors of the situation. It is also true that 
many of these unfavorable influences 
are of a shorter-range character and that 
with the adjournment of Congress the 
situation may appear much less unfavor- 
able. Some time in the rather indefinite 
future is also the possibility of an inter- 
national currency stabilization agree- 
ment or general return to gold which 
would undoubtedly do more to stimulate 
recovery in this country than any other 
development that can be thought of out- 
side of a pronounced conservative shift 
in administration policy. 

A market such as that which has pre- 
vailed during the past twenty monthd 
throws into greater relief the discrepan 
cies in the statistical methods used in 
the construction of the different news- 
paper stock averages. We have recently 
called attention to the strong upward 
bias which has been given to perhaps the 
best known average of industrial stocks 
as a result of serious technical defects 
which has resulted in the pronounced 
overweighting of higher-priced issues. 

A. McB. 
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Danger Spots in Labor Relations: Seasonal Peak 
In Strikes Imminent 


By BARBOUR STOVIN 
Dana College 


USINESS recovery dur- 
ing 1935 probably 
faces no greater obsta- 
cle than the fhreat of 
widespread  disturb- 
ances in employer- 
employe relations. 
Whether these dis- 
turbed relations de- 
into strikes or merely remain 


B 






velop 
under the surface, their effects are seri- 
ous, for it is evident that the expecta- 
tion of trouble is almost as disastrous 
as the anticipated action. 


Reasons for Apprehension 


Definite apprehension of serious labor 
disturbances during the Spring and Sum- 
mer of the current year may be observed 
in many areas. Employers and personnel 
directors in all sections freely express 
their concern over the outlook. Labor 
leaders in turn voice the opinion that con- 
flicts cannot be avoided. Furthermore, 
the same views have been given the 
widest possible circulation by such men 
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of employers are beginning to question 
the wisdom of straight opposition as a 
means of maintaining peaceful relations 
with their employes. This group has ob- 
served that even though strikes or the 
threats of strikes have been successfully 
beaten down, strong-arm methods in- 
variably bring to the working organiza- 
tion a loss of morale which shows up in 
lower efficiency, increased accidents and 
similar manifestations. Furthermore, 
they have foreseen the tendency for la- 
bor organizations, in the face of such 
opposition, to change their objectives 
from coercion by means of the strike to 
inflexible legal control through political 
action. 


Attitude of Alert Employers 


Those employers who are alert to the 
implications of such legal control are 
beginning to consider a different ap- 
proach to the problem of maintaining 
satisfactory employer-employe relations. 
This group in the management field is 
changing its methods from the accepted 
practice of creating fear through espion- 
age into a system for collecting infor- 
mation regarding practices which lead 
to the dissati€faction of employes. In 
this connection, it should be noted, firms 
with well-established employe represen- 
tation plans have found them a most 
helpful channel through which to ac- 
quire an understanding of the attitudes 
of plant workers. 

The successful use of such an informa- 
tion system depends in many cases upon 


these more deep-rooted elements which 
disrupt the relations between manage- 
ment and workers. 


Seasonal Peaks 


The United States Department of 
Labor record, which lists the number of 
disputes beginning each month, includes 
much information that becomes signifi- 
cant when subjected to statistical anal- 
ysis. These data, when plotted in the 
form of a curve (Chart 1), show marked 
variations each year, with regularly re- 
curring peaks and valleys. This observed 
movement takes place regardless of 
whether the total disputes occurring in a 
given year are at a high level, as en- 
countered in the years 1916-20, or are 
relatively low in volume, as in the period 
1924-28. By means of seasonal analyses 
of the data, average yearly movements 
have been obtained for two eleven-year 
periods. In the first, 1916-26 (Chart 2), 
there occurs a very decided upward 
movement starting in March and continu- 
ing to a peak in May, from which point 
a fairly regular decline takes place, end- 
ing with a low point in December. 

The second and more recent period, 
1924-34, reflects a similar movement, 
with a somewhat lower peak occurring in 
May, and a new intermediate plateau in 
the Summer months. This new develop- 
ment may be due to the improved 
strategy of organized labor, which now 
attempts to hold under control somewhat 
longer the unrest resulting from a hard 
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as General Hugh S. Johnson, writing in 
The Saturday Evening Post, and Profes- 
sor Sumner H. Slichter of Harvard, 
through an article in THE ANNALIST. 
The reasons for these general predic- 
tions of serious labor difficulties are not 
obscure. Foremost among them is the 
fact that strikes and employe agitation 
have been more prevalent within each of 
the past two years than for any corre- 
sponding period since 1921. Indeed, ever 
since 1928, labor disputes, as recorded 
by the United States Department of 
Labor, have shown a rising tendency; a 
movement which suggests that industry 
may be in the midst of a new period of 
labor ferment similar to that endured 
between 1916 and 1920 (Chart 1). 
Fortunately, an appreciable number 


Source: U. S. Department of Labor. 


a detailed analysis of the real sources of 
trouble. Apparent causes, such as de- 
mands with respect to wages, union rec- 
ognition, discharge and working hours, 
which have been those most frequently 
reported (Table 1) in the historical rec- 
TABLE I. REPORTED CAUSES OF LA- 
BOR DISPUTES, SHOWING AVERAGE 
ANNUAL FREQUENCY FROM 1924-1934: 


WE 8050600000 473 Discharge ....... 56 
Recognition ..... 191 eo 19 


ord of labor disputes maintained by the 
United States Department of Labor, 
should not be considered basic. They 
should not be confused with fundamental 
motives. They are rather the outgrowth 
of other factors which in many instances 
are not readily perceived. It is the pur- 
pose of this study to seek out some of 


Winter of emotional restraint, in order 
to strike at a more effective moment. 
In any case, these seasonal curves indi- 
cate that those individuals faced with 
the responsibility of maintaining satis- 
factory labor relations should be par- 
ticularly alert during the late Spring and 
Summer months. 

A study of those industries and occupa- 
tions wherein the most frequent labor 
troubles have occurred suggests that sea- 
sonal variations in employment may be 
one cause of such disturbances, since 
those which show the highest average an- 
nual frequency of disputes are also af- 
fected by marked seasonal fluctuations. 
Thus, with respect to individual indus- 
tries (Table 11), construction heads the 
list with 214 disputes each year, clothing 


is next with a yearly average of 185, tex- 
tiles third with 116 and coal mining 
fourth with 94. Likewise, in the case of 
occupations (Table III), building crafts 
stand first with an annual frequency of 
168, coal miners second with 92, boot and 
shoe workers third with 39, and chauf- 
feurs and teamsters fourth with 37. 

The fact that all industrial groups 
most often involved in labor difficulties 
include the common element of high sea- 
sonal fluctuation indicates that the re- 
curring intervals of low earnings and in- 
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Derived by moving average link relative 
method. 
security may be an important cause of 
agitation. 


Wage Level No Criterion 


It should be observed also that the 
industries here represented fall into both 
high and low wage-rate classes. Thus, 
it is a well-known fact that the hourly 
rates of craftsmen in the building indus- 
try are among the highest paid to any 
workers of a comparable degree of skill, 
while those of workers in the clothing 
and textile fields have been and still are 
notoriously low. 

Why should the highly paid building 
crafts rank first in the number of labor 
disputes started? The answer is sug- 
gested by the observation that relatively 
low-paid clerical workers seldom appear 
in the list of trouble-makers. These low- 
salary employes, however, enjoy a sense 
of security because of the regularity of 
their pay envelopes, in contrast to the 
spasmodic earnings resulting from sea- 
sonal unemployment among the building 
trades. It would seem, therefore, that 
regularity of pay is more important than 
rate of pay, and that the establishment 
of an annual wage, with equally distrib- 
uted weekly payments, should bring not 
only a sense of security to anxious em- 
ployes, but also relief to perplexed em- 
ployers. 

TABLE Il. INDUSTRIES MOST OFTEN 

INVOLVED IN LABOR DISPUTES, 


WITH AVERAGE ANNUAL FRE- 
QUENCY FOR PERIOD, 1924-1934: 


Industry. Frequency. 
PG é:2:decuddmeanedeacareoniee 214 
RENEE 63004404 suG4eea uae eae sh cuhone 
Fn, SEE rr reer as PE 
CEA WN is Seas ad aa Vacances tao 94 


TABLE Il. OCCUPATIONS MOST OFTEN 
REPRESENTED IN LABOR DISPUTES, 
WITH AVERAGE ANNUAL FRE- 
QUENCY OF PERIOD, 1924-1934: 


Occupation. Frequency. 
UI OUONE, os voccsinadudescces " 168 
a SER eae raceemn 92 
Boot and shoe workers.............. 39 
Chauffeurs and teamsters..... 37 


Collective Action 


Collective bargaining is a factor in 
employe relations which was raised to 
prominence by Section 7a, and has 
created much controversy during the pas. 
two years. Regardless of personal opin- 
ions as to whether or not collective bar- 
gaining is desirable, there is good reason 
to believe that it has become a perma- 
nent phase of industrial relations, and 
that a thorough understanding of its es- 
sential features must be acquired. 

Since the word “bargaining” implies 
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peaceful negotiation, objections to col- 
lective bargaining must arise from the 
fear that mass power will lead to arbi- 
trary demands rather than to sound 
agreement. That is to say, the real dan- 
ger of group action lies in the law of 
mob psychology, whereby emotional re- 
actions, stimulated under conditions of 
close physical proximity, tend to dis- 
place reasoning processes. Collective 
bargaining, therefore, should be really 
troublesome only in those areas where 
workers are to be found en masse. 

This supposition is well supported by 
the record of labor disputes, in so far 
as it shows that 69 per cent of all the 
strikes occurring since 1924 have in- 
volved the workers in only one estab- 
lishment; “establishment,” in this con- 
nection, refers to a single location and 
has been used in preference to the term 
“company,” which might include one or 
more establishments in different com- 
munities. 


Centralization a Factor 


The significance of centralization or 
proximity of employes is further indi- 
cated by the record of States most often 


TABLE IV. STATES MOST OFTEN DIs- 
TURBED BY LABOR DISPUTES, WITH 


AVERAGE ANNUAL FREQUENCY 
FOR PERIOD, 1924-1934 
New York........ eee 51 
Pennsylvania ....176 California ....... 27 
Massachusetts ... 95 Connecticut ...... 26 
New Jersey...... 77 Indiana ..... sod ae 
DT estedeséoe Rhode Island..... 19 


disturbed by labor disputes. Ranked ac- 
cording to average annual frequency for 
the period since 1924 (Table IV), this 


The Role of 


HE influence of the 
crop movement on 
business activity, em- 
ployment and money 
in circulation has been 
known since’ early 
days. There used to 
be a saying that “good 
crops mean good busi- 

ness,” and the crop outlook was a factor 

which no trader disregarded in weigh- 
ing the chances for a Fall rise in the 
stock market. 

The recent crop-reduction campaign, 
particularly in cotton, has brought up 
the question as to whether this policy 
may not have been harmful rather than 
beneficial from the standpoint of national 
business recovery. The drought disaster 
last year is known to have retarded 
business activity and to have been a fac- 
tor in preventing a normal Fall improve- 
ment. 

To learn the answer to this question, 
a detailed study has been made of the 
crop situation during the recovery stages 
of all previous business depressions in 
the United States since the Civil War, 
when annual crop data were first pub- 
lished. It was found that in every case 
but one, recovery occurred simultaneously 
with the production of bumper crops of 
farm products, particularly of cotton. 
Details of each recovery are given be- 
low. 








The Depression of 1873-78 


In the long depression following the 
panic of 1873, the longest of which we 
have any record since the beginning of 
the nineteenth century, one may see a 
certain parallel with the present situa- 
tion. Then, as during this depression, 
we were off the gold standard, with what- 
ever influence the accompanying uncer- 
tainty over monetary prospects might 
have had in retarding recovery. That pe- 


record shows New York first with 210, 
Pennsylvania second with 176, Massa- 
chusetts third with 95, New Jersey 
fourth with 77, and Illinois fifth with 
58. All of these are among the ten 
States having greatest density of popu- 
lation. 

The data on labor disputes lend still 
further evidence to the significance of 
centralization in showing that the num- 
ber of employes participating in each 
dispute since 1924 has averaged above 
400. This general picture suggests that 
the decentralization of industry may 
prove desirable, not alone for the wel- 
fare of employes, but also as a means 
of reducing the worries of management. 

Both seasonal and centralization fac- 
tors are active forces in the automobile 
industry and account for many current 
problems in the Detroit area. The inclu- 
sion in the recently approved auto code 
of an intention to spread the production 
period through the Winter months, 
starting in the early Fall, indicates that 
the importance of the seasonal element 
has been recognized. Also, Mr. Ford’s 
plan to decentralize his production sys- 
tem among a large number of scattered 
plants shows that he is preparing to 
meet the undesirable phases of collec- 
tive bargaining in a most effective way. 


Changes in the Cost of Living 


Many signs point to the probability 
that the cost of living will rise during 
the remainder of the year, and the pos- 
sibility that this increase may extend 
into several of the years ahead. The 
threat of inflation, either through cur- 


Large Crops 


rency or credit sources, is foremost 
among the reasons for this expected 
change. In addition, the full effects of 
last Summer’s drought, particularly 
with respect to meat prices, are yet to 
be felt. Finally, and by no means least 
important, is the likelihood that rents 
will move up quite sharply because of 
a serious lack of building during the 
past six years. 
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and Annual Report of the American Fed- 
eration of Labor. 

Experience has shown that, with each 
rise of 5 per cent to 10 per cent in the 
cost of living a very definite pressure 
on wage rates begins to appear. In 1935 
this pressure is likely to develop quick- 
ly, for despite the fact that many em- 
ployes now enjoy relatively high hourly 
rates they receive low weekly earnings 
due to the present limitation of hours. 
It is reasonable to believe, therefore, 
that movements in the cost of living 
during 1935 should receive more consid- 
eration than at-any time since 1916 
or 1917. 

The significance of this particular 
factor is indicated by a study of the re- 


lationship between changes in living 
costs and A. F. of L. memberships since 
1915. When these two items are ex- 
pressed in terms of index numbers, with 
1915 as a base, it has been found that 
rises in federation membership followed 
very closely behind rises in the cost of 
living (Chart 3). If changes in union 
membership are as closely related to 
variations in the cost of living as this 
study seems to suggest, the importance 
of increases in the cost of living cannot 
be overemphasized; particularly when it 
is realized that over 77 per cent of all 
labor disputes occurring since 1924 have 
been attributed to organized labor 
groups. 
Summary 

The records herein reviewed point to 
certain danger spots in employer-em- 
ploye relations which include: First, the 
high frequency of strikes during the late 
Spring and Summer months of each 
year; second, the tendency for trouble 
to develop among employes affected by 
irregular earnings and insecurity result- 
ing from seasonal unemployment; third, 
the potential hazard of centralization or 
proximity as a factor in collective bar- 
gaining; and fourth, the danger of un- 
recognized pressure from increases in 
the cost of living. 

If strife and inflexible political con- 
trols are to be avoided through harmoni- 
ous collective bargaining, both employers 
and employes must unite in digging out 
other fundamental causes of friction, 
many of which still lie below the sur- 
face of conscious realization. 


in Stimulating Recoveries 


From Former Depressions 


By E. M. DAGGIT 


riod, like the present, also represented 
the final adjustment of a debt structure 
built up during years of wartime infla- 
tion and speculation. 

After the panic of 1873, business turned 
downward much as it did after the stock 


Recovery began in the Fall of 1878, 
a season of bountiful harvests, with rec- 
ord-breaking crops of all the major farm 
products. The wheat crop amounted to 
more than 420 million bushels, the first 
time that it had passed the 400-million 
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In the above chart the business activity curve shows crop-year averages (July to June, 
of the Axe-Houghton and THe ANNaLIsT indices of business activity, to correspond with 
the agricultural production figures, which, in all three eae, are for crop years. The crop 


roduction index is that of the Department of Agriculture, a 


justed for long-time trend by 


Phe use of a seven-year moving average to represent ‘‘estimated normal. 


market panic of 1929, reaching bottom 
two years later and remaining near that 
bottom until the Summer of 1878. It is 
significant that the year 1875, when the 
decline in business activity was arrested, 
was a year of record-breaking crops of 
cotton, corn and oats, with a wheat crop 
second only to the record crop of the 
previous season. Farm production fell 
off the next year, however, and business 
remained prostrate. 


mark; cotton attained a new high rec- 
ord since the Civil War of 5,244,000 
bales; corn reached a new record of 1,388 
million bushels; oats a new record of 
414 million bushels. With the marketing 
of these crops business began immediate- 
ly to improve. 

The following year saw still larger 
harvests. For the first time, we raised a 
500-million-bushel crop of wheat. Cotton 
established the new record of 5,755,000 


bales, corn a new record of 1,823 million 
bushels and oats a new record of 451 
million bushels. The movement of these 
crops to market, the flow of money back 
to the farms, the movement of merchan- 
dise bought with this money, all con- 
tributed to a business recovery of almost 
unprecedented rapidity. Our return to the 
gold standard, which historians tell us 
was facilitated by our favorable crop 
situation, marked the beginning of an 
era of unusual prosperity, lasting for 
four years. 


The Depression of 1884-85 


The depression beginning in 1884 was 
severe but short. The bottom was reached 
in the Summer of 1885. Crops that year 
turned out unusually rood. The cotton 
crop was next to the largest on record, 
and corn and oats established new high 
records. The wheat crop was of moder- 
ate size, after establishing a new record 
the previous year. Business turned up- 
ward with the harvesting of these crops, 
and reached normal by the following 
Summer. The upturn in business was the 
beginning of a period of prosperity that 
reached its climax in the Fall of 1891 and 
Spring of 1892, which was appropriately 
a season of new high records for all four 
of the major farm crops. 

This period of prosperity was inter- 
rupted for a few months by the Baring 
crisis in 1891, which had a severe reac- 
tion upon business in Great Britain, but 
caused no more than a temporary de- 
pression in the United States. It hap- 
pened fortunately to be a year of abun- 
dant harvests in the United States, with 
cotton, wheat, corn and oats all making 
new production records. The crop move- 
ment not only arrested the decline in 
business activity, but within a few 
months the volume of business reached 
new high levels. 

The long and severe depression follow- 
ing the panic of ’93 was peculiar in that 
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it was strangely intersected by a period 
of false recovery beginning in the Fall 
of 1894 and lasting until the end of 1895. 
A study of the crop situation throws 
some light on this unusual circumstance. 
In the Fall of 1894 we harvested a cotton 
crop of 9,179,000 bales, nearly half a mil- 
lion bales larger than the previous record 
crop. Business activity turned upward 
simultaneously with the marketing of 
that crop. The next Fall, when the har- 
vests brought record-breaking crops of 
corn and oats, and a wheat crop second 
only to the record crop of 1891, business 
showed a further sharp improvement and 
temporarily (on a monthly basis) crossed 
the norma! line. 

Unfortunately the farmers of the coun- 
try at this point relaxed in their produc- 
tion efforts. The following year both 
wheat and oat production was decreased, 
the cotton crop was of moderate size, and 
only corn production made a new record. 
The effect on national prosperity was 
immediate and marked. From a point 
above normal ip the Fall of 1895 business 
activity dropped sharply to the low point 
of two years previous, reaching bottom 
in the Fall of 1896. 

It may well be imagined that industry 
and trade looked with concern toward 
the crop outlook for the next year. Would 
farmers respond to the nation’s needs, 
and produce a bumper harvest to start 
the wheels of industry moving? Or would 
another year of depression have to be 
endured? When planting time came it 
was found that the acreages of cotton, 
wheat and corn had been substantially 
increased. Throughout the growing sea- 
son the weather was favorable for boun- 
tiful yields. The cotton gins of the South 
turned out the largest number of bales 
on record, reaching the immense total 
of 10,898,000. The wheat harvest eclipsed 
any previously recorded, crossing the 
600-million mark for the first time in his- 
tory. The corn crop was the third largest 
and the oat crop the fourth largest on 
record. 

With the movement of these crops, 
business speeded up in all lines, and be- 
fore the end of the year the general 
level of business activity had passed 
above normal. In 1898 the acreages of 
all four major crops were again in- 
creased. The South produced the enor- 
mous cotton crop of 11,189,000 bales; 
wheat reached a new high record of 772 
million bushels; and the crops of corn 
and oats were both increased. Business 
was still further stimulated, and the 
peak of prosperity was reached the next 
year, followed by four more years of 
normal business. 


Minor Depressions of 1904, 1908 and 
1914 


“The rich man’s panic” of 1903 was 
followed by a severe but short depres- 
sion lasting through 1904. It would prob- 
ably have been of longer duration had 
not the South taken this opportunity to 
produce a cotton crop of new-record pro- 
portions, 13,438,000 bales, which was not 
surpassed until seven years later. The 
wheat crop in 1904 was not large, but 
the crops of corn and oats were next to 
the largest on record. During the mar- 
keting of these crops business rose from 
depression levels to a point considerably 
above normal. 

Most readers, perhaps, remember the 
panic of 1907 and the severe depression 
lasting through the following Summer. 
It is more than a coincidence that the 
United States was aided in recovering 
from this, like the previous depression, 
by a cotton crop of unusual size, in this 
case one of 13,242,000 bales. Grain crops 
in that year were of about normal size. 
Business began to recover with the move- 
ment of cotton to market, and by the end 


of the crop season had reached a normal 
level. 

This large crop of cotton was worth, 
at December farm prices, almost exactly 
the same as the previous crop, which had 
been more than two million bales smaller. 
But while the farmers had received no 
more income, these additional two million 
bales had increased the incomes of cotton 
pickers, ginners, railroad companies, 
warehouse and compress companies, ship- 
ping lines, cotton mills, mill workers, tex- 
tile merchants, clothing manufacturers, 
retailers—in short, had provided the 
stimulus needed to pull industry out of 
the depression. 

The recovery from the early war de- 
pression, which reaehed bottom at the 


price of cotton to fall from above 37 
cents in July, 1920, to less than 10 cents 
the following Spring. ~ The largest 
amount of cotton on record was carried 
over until the next season on farms and 
in the interior towns. 

The movement of this cotton, however, 
added to a small crop the next year, 
doubtless had an influence in stimulating 
business recovery. In fact, the upturn in 
business in the Fall of 1921 was led by a 
sharp recovery in the textile industry. 
The major factor, nevertheless, was ap- 
parently our lending of vast amounts of 
money to Europe for rehabilitation and 
other purposes, thereby creating an en- 
larged market for our goods and stimu- 
lating business both here and abroad. 
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end of 1914, was aided by the movement 
of record-breaking crops of cotton and 
wheat, and larger-than-average crops of 
corn and oats, Cotton passed the 16-mil- 
lion-bale mark for the first time in his- 
tory, and wheat production reached 891 
millions, as compared with the previous 
record of 789 millions made thirteen 
years earlier. The sudden cessation of 
European buying at the outbreak of the 
war had a serious effect upon our export 


The huge total of $3,810,000,000 
loaned to European countries after the 
Armistice. Without such an extraordi- 
nary stimulus to world purchasing power 
it is doubtful that business could have 
recovered as rapidly as it did. 


was 


Cotton Especially Important 


It will be noticed that cotton has been 
of outstanding importance among the 
farm crops in influencing our recovery 
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trade, causing very low prices in our cot- 
ton and grain markets. But when the 
urgent war demand for those products 
developed early in 1915, there is no doubt 
that our large supplies of cotton and 
wheat played an important part in stim- 
ulating the remarkable business recovery 
which began at that time. 


Depression of 1921 an Exception 


The recovery from the post-war de- 
pression which reached its bottom in the 
Summer of 1921 did not come from large 
farm crops. A large crop of cotton was 
produced in 1920, the panic year, but 
much of it was not marketed until the 
year following, because of a sharp de- 
cline in demand, which caused the farm 


from depressions. Cotton alone seemed 
largely responsible for the recovery from 
two depressions of minor importance. 
The dominating position of this crop has 
apparently been due to two things—its 
importance in our export trade and its 
position as an industrial raw material. 
Our total exports of agricultural prod- 
ucts during the five-year period, 1926- 
1930, according to the Bureau of the Cen- 
sus, average $1,692,000,000 per year. Of 
this amount $766,000,000, or nearly one- 
half, was of cotton. Grains and grain 
products made up $319,000,000. With no 
other major crop do we have the inti- 
mate tie-up with industry as in the case 
of cotton. It has been estimated that in 
recent years from 60 to 70 per cent of 


the cotton consumed in this country has 
gone into industrial uses rather than 
clothing. 

In the attempt of the administration 
to improve the economic position of cot- 
ton growers, 10,396,000 acres of cotton 
in 1933 were leased by the Agricultural 
Adjustment Administration and plowed 
under. Assuming that the yield on this 
acreage would have been equal to the 
yield per acre on the remaining land, the 
total amount of cotton destroyed was 
approximately 4,467,000 bales. Adopting 
the statistician’s custom of ranging 
things end to end for comparison, this 
number of bales would form a continuous 
sidewalk extending from Sitka, Alaska, 
to Seattle, Washington, then across the 
United States to New York City, and on 
to Halifax, Nova Scotia. 

More than one thousand solid miles of 
railroad cars would have been required 
for transporting the cotton, representing 
a substantial addition to railroad reve- 
nues. More than ninety-seven million 
pounds of bagging and ties would have 
been used in baling it. The cost of pick- 
ing this cotton, at the then current rate 
of 45 cents per hundred pounds, would 
have amounted to some 30 million dollars, 
a considerable part of this representing 
real cash that would have been earned 
by hired pickers. The ginners, receiving 
an average of $4.65 a bale for ginning 
the cotton, would have earned an addi- 
tional 20 million dollars. Cotton buyers, 
merchants, compress and warehouse com- 
panies, the cottonseed oil industry, insur- 
ance companies, railroad and shipping 
companies, mill workers, finishers, whole- 
sale and retail dry goods merchants, 
would all have enjoyed larger earnings, 
and the ranks of the unemployed would 
have been substantially reduced. 

In 1934-35, through an acreage reduc- 
tion campaign and the droguht, the crop 
was further reduced by 3,600,000 bales, 
although a small increase is planned for 
1935-36. 


Effect of Crops Upon Earnings 


While it is difficult to measure the 
effect of agricultural production upon 
the earnings of individual industries, on 
account of a lack of adequate data and 
to the effect of extraneous factors, these 
difficulties are less evident in the case of 
the railroads. The effect of the size of 
crops upon the incomes of railroad com- 
panies is well recognized in the invest- 
ment markets. Certain examples taken 
during the period around 1926, the year 
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selected by the administration as repre- 
senting more or less normal conditions, 
tend to show the intimate relationship 
that exists. It may be mentioned that 
crops influence railroad earnings in two 
ways: In profits resulting from the 
transportation of the crop itself, and in 
profits resulting from the back haul of 


merchandise bought with the crop. The 
first depends largely upon the size of the 
crop to be moved, and the second upon 
the farmer’s income. 

In 1923 a small crop of cotton was pro- 
duced, 10,140,000 bales. The published 
figures show 55.0 million dollars as the 
net operating income of ten Southern 


railroads for that year. In 1924 the crop 
was increased to 13,628,000 bales, and 
the net operating income increased to 
56.3 million dollars. In 1925 the crop was 
further increased to 16,104,000 bales, 
which increased the net operating income 
to 64.2 million dollars. The crop was in- 
creased still further in 1926 to the record 


figure of 17,977,000 bales; but this crop 
depressed prices sufficiently to reduce 
the net farm income. The net operating 
income of ten Southern roads, deprived 
of part of the return movement of mer- 
chandise, declined to 61.4 million dollars, 


Continued on Page 510 


Seasonal Variation in Series Comprising Annalist 
Business Activity Index 


HE number of working 
days and seasonal in- 
dices which are being 
used to compute the 
components of The 
Annalist Index of 
Business Activity for 
1935 are given in 
Tables I and II. Table 

III gives seasonal indices for a number 
of other important series. As is the case 
with the series included in the business 
index, these seasonal indices portray the 
normal seasonal movement in terms of 
daily averages, so that in order to use 
them correctly it is necessary to know the 
basis for computing the daily averages. 
With certain exceptions, the number of 
working days is the same as that shown 
for freight car loadings in Table I. The 
exceptions are: (1) Passenger car and 
truck exports, sales of electricity and 
railroad revenues, in which the number 
of calendar days is used; (2) the various 
banking series, which are monthly aver- 
ages of weekly figures and require no 
computation of daily averages; (3) em- 
ployment and payrolls, which are based 
on mid-month figures and also require no 
computation of daily averages. 

The seasonal indices, with a few excep- 
tions, are based on the adjusted medians 
of the month-to-month link relatives of 
the daily averages for the nine-year pe- 
riod, 1926-34. In a few instances, it was 
found advisable to shorten the period 
upon which the indices are based. The 
following series are based on the seven- 
year period, 1928-34: Boot and shoe pro- 
duction, automobile production, and the 
electric current series. The first step in 
adjusting the crude data is to divide the 
reported totals by the number of working 
days in each month. The resulting daily 
averages are then divided by the seasonal 
indices. 

In order to compute the combined busi- 
ness index, two additional steps are 
necessary. First, the seasonally adjusted 
daily averages are divided by their re- 
spective estimated normals, this pro- 
cedure giving the adjusted index for each 
component. Second, the adjusted indices 
are multiplied by their adjusted weights 
and the sum of these products represents 
the combined index. Reprints giving de- 
tailed data on the construction of the 
combined index may be had upon request. 

To many persons the practice of re- 
vising seasonal indices seems incon- 
sistent with the theory of seasonal varia- 
tion. While it would be entirely improper 
to have seasonal indices which vary tre- 
mendously from year to year, it is never- 
theless essential that we allow for any 
gradual change in seasonal variations 
which moe & be 2 toting pine. During the 
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course of a number of years, changes 
in methods of production, changes in the 
habits of the consuming public, new in- 
ventions and a variety of other factors 
may produce a gradual change in the 
typical month-to-month fluctuations in 


the production and distribution of goods. 

At all times, however, the period upon 
which seasonal indices are based must 
be of sufficient length to give free play 
to the law of averages. The method 
used by THE ANNALIST does this and 
































Table I. Number of Days Used in Computing Daily Averages 
Components of The Annalist Index of Business Activity 
1935- 
Jan. Feb. Mar.Apr.May. June. July. Aug. Sep. Oct. Nov. Dec. 

Steel in car lonfings eK 2 206 26 2% 2 2 27 #2 2 2 £25 

Steel ingot production. = 27 2 2 2 2% %6 26 2% 2 

Pig iron production....... “3 a aa: 30.63 Sséo331 31 30 31 

Electric power productioa.27.7 25.0 27.5 27.2 27.7 26.5 27.7 28.0 26.2 28.1 26.4 27.2 

Cotton consumption ...... 26 26 4626 235 26 2 26 25 25 

Wool consumption ....... 26 3 a, a) a a a (a. a. a) a) 

Silk consumption .........26 22 26 26 2 2% 2 2 26 2 2 

Boot and shoe production. 2 22 2% 206 2% 23 26 2 24% 26 25 2 

Automobile production : 

Passenger cars ......... 26 22 2 2 2 2 2 27 #24 26 2 25 
. PEEL 26 22 2 26 2 2 26 27 #%24 2 2 2 

Lumber production ...... 25.6 24.0 26.0 26.0 26.6 25.0 25.0 27.0 24.2 27.0 25.6 23.9 

Cement production ....... 26 22 2% 26 2 2 2 27 #+%24 2 2 2 

Zinc production .......... 31 23 31 #3 3! 300 31-—Sts331 31 30031 

Table II Indices of Seasonal Variation. 
Components of The Annalist Index of Business Activity 
1935.— ~ 
Jan. . Feb. Mar.Apr.May.June. July. Aug. Sep. Oct. Nov. Dec. 

peeight car loadings. . - = 5 97.1 92.9 93.3 99.9 101.0 102.7 105.5 113.0 116.0 101.3 88.8 

Steel ingot production. . hey . 108.1 114.4 111.3 107.2 100.3 96.0 94.9 94.0 96.6 91.9 86.9 

Pig. iron production 4 100.6 106.2 110.1 109.3 105.9 98.8 99.0 96.2 96.4 95.7 89.4 

. power production. ‘102 9101.6 99.2 98.0 98.1 97.8 98.2 97.3 100.3 100.8 102.7 103.1 

Cotton ——— .. ee 6 113.0 105.0 105.5 103.4 96.5 87.2 90.5 99.9 102.8 104.0 90.6 

Wool consumption ...... 1027 1144 98.5 93.7 92.1 90.6 92.6 99.2 108.1 112.3 103.6 92.2 

Silk consump ion in aeteate 113.7 115.9 101.1 92.6 91.2 89.7 93.9 99.5 105.1 104.4 102.3 90.6 

Boot and shoe production 85.8 109.8 103.1 103.6 98.4 98.4 100.5 116.2 115.3 111.9 86.3 72.7 

Automobile production : 

Passenger cars ........ 80.4 114.1 122.9 140.5 139.3 133.1 121.2 103.1 95.6 60.6 40.4 48.8 
. area 82.5 110.3 111.6 131.9 133.7 113.6 97.4 92.7 95.3 84.1 69.5 77.4 

Lumber production ...... 86.4 85.8 100.8 104.1 108.2 107.5 106.8 109.6 109.2 103.4 90.2 88.0 

Cement production ...... 60.6 65.0 71.3 92.0 118.8 124.0 124.2 122.5 128.0 116.2 100.6 76.8 

Zinc production ......... 103.4 106.4 107.3 102.4 100.1 95.3 91.4 94.2 96.9 99.6 101.8 101.2 

Table III. Indices of Seasonal Variation 
Other Series 
1935.——_——— 

Car loadings: Jan. Feb.Mar.Apr.May.June. July. Aug. Sep. Oct. Nov. Dec. 
Grain & pron products Rx] 98.9 84.2 80.6 85.7 89.3 130.5 127.5 116.0 107.2 95.6 90.7 
Fo ee 97.8 81.6 90.7 92.8 85.2 85.9 93.6 119.3 136.1 115.9 97.8 
SE WGi $idd s4eacvanneeeee 108.7 108.3 94.8 84.1 90.7 91.5 92.0 97.5 104.9 115.9 109.4 102.2 

er rraerEEa: 112.7 126.6 103.7 92.1 95.7 93.1 88.1 86.3 94.5 102.1 98.2 106.9 
ponent products ........ 88.3 104.7 99.8 100.6 106.3 105.7 97.9 102.1 105.1 106.7 98.4 84.4 

ce ceeseses. 25.2 28.7 28.7 45.8 117.6 176.4 185.3 184.5 175.1 149.8 56.3 26.6 
Merchandise, lL. ec. 1.... 92.2 102.4 99.7 100.3 100.7 99.0 98.6 99.5 104.2 107.8101.4 94.2 
Miscellaneous .... 80.5 91.1 93.3 100.0 102.5 104.1 103.8 106.4 115.7 120.2 100.3 82.1 

Railroad revenue: 

Total operating ........ 89.7 95.7 97.7 96.2 97.7 101.5 101.2 106.1 109.9 111.7 100.1 92.5 
Net operating ........ 63.6 76.3 94.4 79.1 89.8 99.0 105.5 122.9 134.6 150.6 101.6 82.6 
MU. pd deadicde .. 88.9 96.0 99.2 95.4 97.6 99.4 100.0 105.7 110.8 115.9 101.8 89.3 

Commercial fnttures : 

Number ... 33.0 120.4 102.5 100.7 97.7 93.6 88.4 84.8 83.5 94.2 95.5 105.7 
Liabilities .124.9 118.4 111.7 109.1 99.4 87.7 89.2 88.1 82.1 91.5 91.7 106.2 

Employment 97.6 99.4 100.4 100.2 99.8 99.7 98.5 100.2 102.5 102.4 100.2 99.1 

EE deat dt ddkewe-sanemle 94.8 100.6 102.4 101.6 101.4 99.7 96.0 100.0 102.0 103.0 99.5 99.0 

Paqgemee car registra- 
eee 63.2 79.6 101.5 142.2 143.3 127.9 132.0 111.7 100.8 89.0 63.0 45.8 
General Motors ........ 64.5 85.7 105.9 145.1 144.5 125.0 123.6 109.9 98.8 87.2 65.0 44.8 
CEE. caececessesens 66.6 85.4 108.2 147.4 149.3 126.1 125.7 106.8 95.7 87.0 59.4 42.4 

a ea hn 6 Sans cach nie ee 67.5 76.3 96.4 131.6 140.9 133.8 138.5 112.2 100.6 86.9 63.1 52.2 
DEED os eecnenxsausod 62.8 74.6 100.5 140.4 146.4 125.8 132.0 108.7 100.4 92.0 67.6 48.8 
ED indceged- a 66.6 86.8 113.7 158.7 149.5 125.9 124.6 104.9 89.5 73.5 57.9 48.4 
SED iwacunasencekeats 67.4 86.0 106.2 142.3 151.1 129.3 129.9 105.6 89.6 81.7 62.7 48.2 
Graham ....... ....... 59.8 77.6 105.3 150.3 151.6 129.5 124.8 107.6 102.1 85.1 58.6 47.7 
ppeqesaner cee eeseeees. 70.8 61.7 108.9 142.8 142.2 120.4 118.7 110.1 95.5 90.4 67.9 50.6 
Nash .... adden . 63.6 72.0 104.4 151.2 146.6 125.1 132.1 106.8 94.1 86.8 68.2 49.1 
BED. siassseas . 70.3 77.4 104.2 141.5 144.9 119.8 118.4 107.8 93.6 84.0 76.4 61.7 
EE Acadaniandy ak 61.0 83.9 113.7 157.8 174.5 135.7 127.6 92.7 85.1 73.7 50.2 44.1 
,ockard ROR 67.8 72.7 100.6 139.2 123.3 109.0 102.7 109.9 120.1 117.2 78.8 58.7 

Fic aiheeanngawee 68.3 77.9 92.1 116.7 139.0 126.8 127.3 108.2 103.1 103.4 77.7 59.5 

Commercial car registra- 

ons 
Meath aa amedr.aes: 50d 78.4 90.9 102.1 124.1 118.4 103.5 117.6 107.1 110.1 110.0 77.3 60.5 
General Motors ........ 81.8 95.4 108.5 123.8 112.8 98.7 114.1 111.9 117.7 111.6 72.6 51.1 

Passenger car enpaste .. 85.9 108.1 124.6 133.2 115.2 100.5 101.1 97.0 96.4 83.2 78.3 76.5 

Truck exports ... ..101.0 100.5 111.3 117.8 93.6 87.4 97.4 99.8 104.0 97.7101.6 87.9 

Electric current: 

Sales to domestic con- 

SUMOTS 2.22060... .123.7 121.7 101.3 100.4 90.2 88.6 81.2 80.6 90.5 97.1 110.3 114.4 
Wholesale sales ....... 91.4 98.6 92.4 100.7 101.7 106.2 104.0 107.0 107.1 102.4 99.1 89.4 
Retail commercial onten. 108.2 111.1 96.1 98.9 92.4 95.3 92.9 93.6 99.2 99.1 106.8 106.4 
Total revenue ..... .108.0 111.7 97.4 100.3 95.1 96.2 92.0 92.1 98.2 99.1 106.0 103.9 

Member banks: 

Loans secured by stocks 

and bonds .... 99.8 98.6 99.0 98.4 99.1 101.4 101.6 100.5 101.5 100.3 99.1 100.7 
All other loans and dis- 

counts i a 6 99.6 99.1 98.4 98.5 98.7 98.6 99.1 99.8 101.3 102.8 102.7 101.4 
Investments . . 99.3 99.3 100.0 100.5 101.4 101.4 100.6 99.5 99.4 98.6 100.2 99.8 

Commercial paper rates. 97.5 99.1 102.2 102.3 101.1 99.7 99.9 101.5 101.9 102.4 100.1 92.3 
Bankers’ acceptances outseonts: 

MEE Sac tadéveongecokees 107.0 106.6 103.7 100.0 96.9 93.9 92.6 90.1 92.8 102.3 106.6 107.5 
Fa uy ” hewn: 3 102.6 103.1 100.2 98.7 98.0 95. 

Cg ee -5 96.2 95.0 101.0 102.5 103. 
ER. it woth 0 weacrcanihe 98.4 99.6 102.7 102.4 101.5 100.4 97.9 96.4 98.6 100.6 100-7 100.8 
Exports ... 107.6 106.2 104.3 100.2 96.8 93.6 91.0 86.9 90.9 101.9 110.1 110.5 
Warehoused - 117.6 117.2 104.4 95.9 87.3 79.5 83.8 80.2 89.3 103.3 118.6 122.9 























at the same time the practice of revising 
indices each year on the basis of the 
seven or nine preceding years allows for 
any gradual changes in seasonal varia- 
tion. For most of the series shown in 
Tables II and III, the seasonal indices 
for 1935 show little change from those 
for preceding years. 

A review of the changes in the sea- 
sonal indices for automobile production 
which have occurred during the past few 
years well illustrates the need for year- 
ly revisions. As noted above, seasonal 
indices for automobile production 
are based on a shorter period than those 
for the majority of the other series. A 
shorter period has been used because 
since 1930 the amplitude of the fluctua- 
tions in output has increased materially. 
In recent years producers have more 
drastically curtailed production toward 
the close of the year—just prior to the 
introduction of new models—and with 
the introduction of new models have 
sharply stepped up output. The sea- 
sonal indices for passenger car produc- 
tion are reflecting these changes. A com- 
parison of the Spring peaks of the sea- 
sonal indices for the past few years 
proves interesting. For the 1935 indices, 
the peak is 140.5 for April; for 1934, the 
peak was 136.8 for April and May; for 
1933, 133.7 for April and for 1932, 132.1 
for April. The drop from the Spring 
peak has increased substantially. For 
1935, the low is 40.4 for November; for 
1934, 46.0 for November; for 1933, 55.6 
for December, and for 1932, 55.7 for De- 
cember. The seasonal indices for truck 
production show less of a change, the 
1935 indices reaching a peak of 133.7 for 
May and then declining to a low of 69.5 
for November. The 1934 indices reached 
a peak of 132.9 for May and declined to 
a low of 70.8 for November. 

The seasonal indices for electric power 
production show an interesting although 
small change. The amplitude of the fluc- 
tuations in power output from month to 
month has become smaller in recent 
years, and the seasonal indices are conse- 
quently flattening out. This change is 
largely due to the great increase in the 
use of electric power for refrigeration 
purposes during the Summer. The task 
of arriving at satisfactory daily aver- 
ages for electric power output was a 
particularly complex one. Power plants, 
of course, operate every day of the year, 
but demand for current is naturally af- 
fected by holidays and Sundays. Because 
of the manifold uses for electricity, a 
detailed study of the varying effects of 
holidays and Sundays was necessary. A 
description of the method employed in 
arriving at the number of working days 
to be used to obtain in daily averages 
was published in THE ANNALIST of Dec. 
30, 1932, Page 869. 

The seasonal variation in freight-car 
loadings has shown very little change 
during the post-war period. The revision 
of the seasonal indices from year to year 
has brought about only minor changes. 
Seasonal indices for certain classifications 
of freight have shown a greater change, 
but the indices for the more important 
classifications, 1. c. 1. merchandise, mis- 
cellaneous and coal shipments, have 
changed very little. 
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The Week in the Commodities; 12-Cent Loans for 
1935 Cotton Uncertain 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 


RISE of 0.9 points 
broke the previous 
two-week decline of 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices, the 
index advancing to 
123.1 on March 26 
BJ from 122.2 the previ- 
ous Tuesday. The recovery was due to 
higher prices for cotton, wheat, steers, 
refined sugar, butter, tin and _ rubber. 
Reflecting the drop in the weekly fig- 
ures the March average declined to 123.5 
rom 124.3 for February. 

British prices continued to decline, car- 
rying French prices with them. Italian 
prices pursued their advance, while Ger- 
man remained little changed. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 


(In currency of Sty 1808 Copede, United 
Kingdom and I ; France, 
July, 1914=100.0; Setmany, 1913. 100.0.) 


Saturday. §Ger- 
935. 





1 tCanada. U.K. France. many.§Italy. 
Jan. 5. 71.3 64.9 341 101.0 42.7 
Jan. 12.. 71.4 64.9 347 «101.2 42.8 
Jan. 19. 71.4 64.8 101.0 43.0 
Jan. 26. 71.7 64.7 347 101.0 43.0 
Feb. 2. 71.8 64.4 101.0 42.9 
Feb. 9. 71.8 64.2 351 101.0 42.9 
Feb. 16. 71.9 64.1 101.0 42.9 
oo. — ee 72.1 64.1 348 100.7 42.9 
3S Sees 72.3 63.9 348 100.9 43.6 
Mar. 9. 72.4 63.3 345 100.7 43.8 
Mar. 16. 72.3 62.5 345 100.8 44.0 


tPreceding Friday. Preceding Wednes- 
day. For data, 1933-1934, see THE ANNALIST 
of March 15, 1935, page 4 


DAILY SPOT PRICES 


Moody’s 

—-Index-— 

U.S Old 

Cotton. Wheat. Corn. Hogs. $. $. 

Mar. 20....11.00 1.08% .954%4 8.48 148.9 88.6 
Mar. 21....11.05 1 95%, 8.59 148.7 88.5 
Mar. 22....11.30 1.1 96% 8.75 149.9 89.2 
Mar. 23....11.20 1. ‘904, .. 149.4 88.9 
Mar. 25....11.40 1.09 9544 8.84 149.9 89.2 
Mar. 26....11.35 1.09% .955¢ 8.81 151.0 89.8 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and choice, Chi- 
cago. Moody’s index—Daily index of fifteen 
staple commodities Dec. 31, 1931—100; March 


1, 1933=80 
COTTON 


Further if somewhat irregular recov- 
ery took place in the cotton market dur- 
ing the week ended Tuesday. Prices ad- 
vanced Friday on the bonus vote, as 
shorts covered, and again Monday on 
professional and trade buying, stimu- 
lated in part by Secretary Wallace’s 
statement. Although prices reacted 
Tuesday on the defeat in the House of 
the silver amendment, the market re- 
covered on Liverpool and_ spot-house 
purchases to close the day with little 
net change. July closed Tuesday at 
11.08-11.10, against 10.75-10.76 a week 
before; spot middling at 11.35, against 
10.95; and July Liverpool at 6.21d, 
against 6.00. 

The market’s course was generally 
somewhat nervous and uncertain, the 
trade remaining in considerable doubt 
as to the probable course of prices dur- 
ing the coming old-crop months. Of 
course, if it is true, as seems probable, 
that there is insufficient unpledged cot- 
ton to meet export and domestic require- 
ments until the new crop is available, 
prices must certainly advance toward 
the levels prevailing before the break, 
regardless of what policy is adopted re- 
garding the new crop. However, it is 
likely to be some time before the mar- 
ket makes up its mind on this point. 

The government’s cotton program 
still awaits clarification. Secretary 
Wallace is reported strongly opposed to 
elimination or suspension of the process- 
ing tax, thus ending the self-financing 
feature of the AAA program, but it is 
not certain that the administration can 
resist pressure from manufacturers for 
relief from a burden that has injured 
their sales. The Secretary has an- 
nounced that 12-cent loans on 1934 crop 









































































T T 140 
250 
rt 4 1130 
150 UN 
" oo f 1120 
B MONTHLY ees Ss +100 | 
a 5195314 is 1617 ae Seer ore 3233 3435 
ee — —— a i a —_}-— + ! 
ie a 7 a Wo 
| XJ IN CURRENT 
| | | US.DOLLARS 
10 1913 2/00 100 
790 
80 
on 
- 470 
eo. iit Peer. awe .] i N iteo 
Vx WUEFE ELLE FLL OSE SALLE RRALUEERULALYRA ECE 
1932 1933 1934 1935 
————_——_————In Terms of Current U. 8S. Donuars———————_—_—_-— - Ail 
1. 2. 3. 4. 5. 6. 8. Ali Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products Fuels. Metals. Materials. icals. ianeous. modities. Dollar 
Mar. 26...117.9 127.1 *104.0 161.0 109.5 111.8 98.7 79.4 123.1 73.2 
Mar. 19.. .116.7 125.5 1104.0 161.0 109.5 111.8 98.7 78.8 122.2 72.7 
Mar. 27,'34 91.2 105.9 119.4 154.1 104.9 113.8 100.1 86.9 107.4 64.0 
Mar., '35..119.2 127.2 104.8 159.8 109.5 111.8 98.7 79.3 123.5 73.1 
Feb., '35..121.8 128.0 106.5 158.2 109.6 111.9 98.7 80.0 124.3 74.0 
Jan., °35..117.7 125.8 107.7 160. 109.7 112.1 98.6 79.1 122.6 
Dec., '34..110.6 118.5 107.7 161.7 109.7 112.1 99.1 78.5 118.0 70.1 
Fy 106.5 118.3 107.0 161.8 109.6 112.5 99.0 77.9 116.4 69.3 
Oct. - 105.6 117.8 109.9 160. 109.7 112.9 98.8 80.7 116.3 68 
eee 111.5 121.8 113.6 163.6 109.9 113.1 98.6 81.5 120.3 70.5 
BEE cscs 107.2 117.6 114.1 163.8 110.1 113.2 98.7 82.5 117.7 62.0 
July ..... 100.4 113.2 112.1 163.4 110.2 113.8 98.9 88.4 114.4 68.0 
peer 99.5 113.4 111.2 162.8 112.4 113.9 99.5 89.5 114.3 67.8 
May . 93.1 109.1 113.4 162.4 112.2 114.0 99.6 89.9 110.8 65.6 
See 91.1 106.3 118.0 160.8 107.2 113.8 100.2 88.1 108.6 64.4 
ar. 92.1 107.1 121.0 154.5 104.9 113.8 100.1 87.6 108.2 64.5 
*Preliminary. +Revised. {Based on exchan uotations for France, Switzerland 


and Holland; Belgium included to March 12. Back f gures: 


For previous 


monthly aver- 


ages of weekly _—_- see THE ANNALIST published on the Friday following last Tues- 


day of each mont 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Mar. 26, 1935. Mar. 19, 1935 a” -1934 


Wheat, No. 2, red, c. i. f. domestic (bu.).. 
Corn, No. 2, yellow CU Dan2. sadcudankbaaweden 
Oats, Png I MINED 6 io 5 er vcozeccodias 
Rye, No. 2, Western domestic, c. i. f. (bu.). 
Barley, malting Se 
Gaitle, choice heavy steers, Chica; ‘ Aw Ib.) 
, day’s average, Chicago (1 
Got on, middlin upland (1 ib) 
Wool, fine staple territory (Ib.)............. 
Wool, Ohio delaines, scoured (lb. 
Beef, choice Western dressed Sasan 700 =. 
and up (100 Ib.).. 
Hams, Pscale (Ib.). 
Pork, mess (100 ib.). 
Pork, bellies (lb.).... 
Sugar, refined (lb.)...... 
Coffee, Santos, No. r. (lb.). 
Coffee, Rio, No. 7 ( 
Flour, carlots, 98 A ..22 basis (bbl.) 
Lard, choice Western (100 Ib.) (ex. 
Cottonseed oil, bleachable (100 Ib.) 9 
Printcloth, 3814- -inch, 64x60, 5.35 (yd. 
Cotton sheeting, brown, 36-inch, 36x60, 
unbranded double cuts (yd.){ 
Cotten.3 yarn, Southern two-ply warps, No. 


Worsted. yarn, Bradford, 2-40s, halfblood 
po arr are 
Silk, 78% seriplane <anem, 13-15 size for 
near-by delivery (ib. 
Rayon, 150 denier, ist AISTEXE eer 
Coal, anthracite, stove, company (net ton). 
Coal; bituminous, steam, mine run, Pitts- 
burgh (net DOs sid cconcakusseueniincar ts 
Coke, Connellsville furnace, at openers s — 
Gasoline, at refinery, Oil, Paint and D 
Reporter avge. at 4 refinery centres (gal.) ) 
Petroleum, crude, at well, Oil, Paint 
Pig he hy rter avge. for 10 fields (bot. it 
ron Age composite (gross ton 
Figished steel, Iron Age composite (100 tb. ). 
Con er, electrolytic, elivered Conn. (Ib.).. 
ES SR ge RS A cs 2 


Lumber, Architectural 
composite (1,000 ft. 
— Architectural Record monthly com- 
RR ere rer err eee ee 
Structural steel, Architectural 
monthly composite (100 Ib.) 
Comes’, Archite 
post te (bbl.) 
Ln COO CURD... 5.600cn000s ceaebe seen 

Hides, heavy native steers, Laeenge ®. ). 
Paper, ———, contract (ton)..... : 
Paper, wrapping, No. 1 Kraft ‘ais ) mn 
ber, wandast thick latex (Ib.).......... 








*Monthly prices as of March 15, 1935, Feb. 15, 1935, and March 15, 1934. 


revious Friday. {Includes processin 
tBlue Eagle. ttRevised basis. **Bulk 
March 12, .09%4-.09% ; March 5, .09%4-.09%. 









ae 


.29% 
1.28% 
1.34-1.39 

-60 
7.25 
2.05 
3.85 

044% 
1.177 

17. 
442.124 
tt.09 


price nominal. 


$1.07 
94! 
54 

6914 
92 
13.31 
8.83 

1095 
66 

67% 

18.00-19.00 

4 


Bes 


634 i 


30 
1205 
87 
88% 
9.50-11.00 
.09 
20.25 
12% 
04 
i 11% 
“k oh. 98 
10-5. 20 
5. 05-5.15 
06%-—.06% 
08-.084% 
321% 
1.57% 
1.38-1.43 
65 
7.25 


1.75 
3.50 


tPrices for 


tax. {ifiClosing price of nearest future contract. 


&Previous prices corrected: 








cotton would be extended beyond the 
maturing date of next’ July 31, but has 
refused to commit himself regarding 
new-crop cotton loans beyond stating 
that “it is the purpose of the adminis- 
tration to provide adequate credit facili- 
ties to cotton farmers to permit the or- 
derly marketing of the new crop,” and 
that to receive such loans as may be 
offered, farmers must cooperate with 
he AAA program. Apparently the Sec- 
retary wishes to wait till the new-crop 
prospects are more clearly defined, and 
possibly until political agitation has had 
time to subside, before announcing the 
amount of the loans. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded: as re- 
ported by the New York Cotton 
Exchange) 

--W’'k Ending Thursday— Yr’s 
Mar.21, Mar.14, Mar.22, Ch'ge 
1935. 1935. 1934 P.C. 
Movement Into Sight: 


During week . 1¢4 116 146 28.8 

Since Aug. 1. ag 10,541 —31.6 
Deliveries During Wee 

To domestic mills. Nis 118 107 + 8.4 

To foreign milis... 128 142 143 —10.5 

To all mills.. 244 «260 «250 — 2.4 
Deliveries Since Aug. 1 

To domestic mills 3,349 4,015 16.6 

To foreign mills.. 3,648 5,702 —36.0 

To all mills 6,997 ... 9,717 —28.0 
Exports: 

During week .. 85 77 127 —33.1 

Since Aug. 1.. . 3,504 --. 5,935 —41.0 


World Visible ouney i teeredes): 
forid total .. 5,665 1,377 —25.1 
Week’s change a ert — 104 ° 
U.S. A. only.. . 8,885 3,982 4,821 -19.4 
Certificated Stocks: 


SPORE 66 55c:0%00 84 87 264 —68.2 


Authorization was finally granted to 
the Cotton Textile Code Authority by the 
National Industrial Recovery Board to 
make reductions of up to 25 per cent in 
hours and number of machines operated, 
and as soon as these are put into effect, 
a rectification of the present over-pro- 
duction situation may be expected. Tex- 
tile prices were somewhat firmer and 
cloth sales larger during the week, large- 
ly in anticipation of this development. 
March cotton consumption is estimated 
at 495,000 bales by The Journal of Com- 


merce, or about 23,600 bales daily, 
against 478,000 in February (24,200 
daily), and 545,000 in March, 1934 


(24,800 daily). 

The annual report of the Association 
of Cotton Textile Merchants of New 
York notes among other statistics a fur- 
ther decline in textile exports in 1934 
and an additional increase in imports. 
While the iatter ave still smaller than 
prior to 1929, it is true that imports can 
affect the price structure out of propor- 
tion to their actual amount. The report 
notes that the number of spindle hours 
run in 1934, 75,711,412,882, was the 
smallest, except for 1932, in the thirteen 
years for which records have been kept, 
but that the number of spindles partici- 
pating was the largest since 1931. 

COTTON SPINNING ACTIVITY 


(Thousands; as reported by the Bureau of 
the Census 

Year’s 

Feb., Jan., Feb.,Chge. 

1935. 1935. 1934. P.C. 


Number operated 
during month.....24,925 25,146 §26,380 —5.5 
Number in place 

at end of month..30,851 30,826 30,992 —0.5 
P. C. of capacity 

operated* .... 100.2 102.6 §101.5 Be x | 
Active spindle hrs.7 ae §7, 4 6,692 —1.7 

Adjusted? ; $335.7 263.4 

*On single-shift ‘aa +Millions. tDaily 
average in millions, adjusted for seasonal 
variation. SRevised. 


THE GRAINS 


Wheat prices recovered nearly half 
of their recent loss during the past 
week, on reports of dust storms and 


continued drought in the Southwest. 
The removal of restriction on Spring 
wheat planting by the AAA and the 
acreage ‘planting intentions report were 
without material effect on the market, 
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and the same was also true of foreign 
political developments. May closed 
Tuesday at 93, against 91% a week 
before; May Winnipeg at 84%, against 
83% (the pegs sustaining); and May 
Liverpool at 5s 2%d, against 5s 0%d. 

All restrictions on Spring wheat 
planting were removed by the AAA as 
a measure against drought recurrence, 
benefit payments being unaffected by 
the change. An additional 900,000 to 
2,300,000 acres is anticipated by the 
AAA, yielding an increased production 
of 10,000,000 to 30,000,00 bushels. How- 
ever, it is far from certain how much 
the acreage harvested will actually be 
increased, in the event of a widespread 
recurrence of the drought. As for the 
latter, the situation remains serious in 
the Southwest, with moisture badly 
needed over wide sections, and much 
damage done by dust storms. 

A total Spring wheat acreage of 17,- 
847,000 for harvest in 1935 is indicated 
by the government crop report, as of 
March 1, released on March 20. This 
figure compares with 9,290,000 acres 
harvested last year, and 19,425,000 in 
1933. With the expected Winter wheat 
acreage, a total area for harvest in 
1935 of about 54,000,000 acres is in 
prospect, with due ‘allowance for aban- 
donment. 

The Argentine wheat crop is now un- 
officially placed at around 230,000,000 
of bushels, against the official estimate 
of 252,000,000. 

UNITED STATES WHEAT MOVEMENT 


(Thousands ; ae as reported by the 
Department of Commerce, visible supplies 
as reported by the Chicago Board of Trade) 
—W'’k Ended Saturday— 
Merz 23, os Mar.24, 


1934. 
Wheat exports (bus.). ~ 8 617 
Since July 1. 1 a 13,015 
Flour exports | (bbis.) )* 64 tl4 30 
Since July 1*.. 2,896 ‘ 2,822 
Total (bus)?..... ies 301 174 758 
Since July 1+. . 16,588 .. 26,341 

Visible supply at 7 
week- end (bus)..... 51,059 52,919 92,617 


snctading flour milled in bond from Cana- 
dian whea tFlour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only, as 
reported by the Dominion Bureau 
of Statistics) 

—Week Ended Friday 
Mar.15, Mar. 8, 16, 


1935. 1935. 1934. 
Exports inc. from 
&, ports®........-. 2,602 1,765 1,866 
Exports for oenaent. . 79,157 ... 105,317 


Elevator stocks an 

afloat at week- M. 237,724 §239,405 225,933 
*Including also exports into U. §S. for 
U. S. consumption. tSince July 28, 1934, ang 
July 29, 1933. tIncluding stocks at U. 
ports. Revised. 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

-—W'’k Ended Saturday—, 
Mar.23, Mar.16, Mar.24 


From: 1935. 1935. 1934. 
North America ... 2,542 3,082 3,302 
Argentina : . 2,826 4,173 3,963 
Australia 2,242 3,128 1,823 
India ... ; ‘ ae ay 
Black Sea’ : ee ne 
Pe 800 712 480 
, oon 8,410 11,104 9,568 
Since July 30 . 840,881 351,148 


Corn prices were weak, despite the 
support of wheat. Favorable weather 
and crop prospects in the Corn Belt and 
continued imports, together with an in- 
creased 1935 acreage in this country, 
and forecasts of record supplies from 
the Argentine for the new crop year 
were depressing influences. May corn 
closed at 77% Tuesday, against 77% a 
week ago. Acreage for harvest in 1935 
in the United States is expected to 
total about 95,692,000, according to the 
government report, against 95,319,000 
planted last year and 87,486,000 actual- 
ly harvested. Recent reports suggest 
that the Argentine crop may total more 
nearly 500,000,000 bushels, rather than 
the 433,000,000 previously estimated, 
large quantities of which have been con- 
tracted for to arrive here in the next 
three months. 


Oats and rye were higher. An indi- 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 
March. Jul October. December. January. 
Cotton: igh. Low. High’ Lew. Hight Low. High. Low. High. Low. High. 
i Saar 10.60 10.29 10.66 10.30 10. 10.30 10.28 10.05 10.30 10.10 10.33 10.16 
Mar. 19.. 10.60 10.36 10.73 10.43 10.79 10.50 10.43 10.17 10.50 10.24 10.53 10.26 
Mar. 20 10.70 10.50 10.78 10.62 10.81 10.66 10.45 10.31 10.54 10.40 10.53 10.43 
BL Eibctacocewes 10.69 10.35 10.77 10.45 10.81 10.49 10.43 10.11 10.52 10.19 10.55 10.25 
eB wei. o6arne 10. 10. 10:99 10.68 11.03 10.71 10.69 10.32 10.76 10.40 10.80 10.43 
SS eeerEe Expired 10.93 10. % 10.98 10.82 10.67 10.46 10.73 10.56 10.78 10.60 
Week's range.10.70 10.29 10.99 10.30 11.03 10.30 10.69 10.05 10.76 10.10 10.80 10.16 
Sees a 11.17 10.89 11.23 10.93 10.82 10.53 10.90 10.62 10.90 10.66 
Se 11.14 10.87 11.20 10.93 10.81 10.52 10.90 10.61 10.90 10.65 
Mar. 26 close.. : 11.03t 11.06 11.08t 11.10 10.69t 10.70 10.79t 10.81t 
Contract 14. 15 10.15 14.23 10.25 14.21 10.30 12.71 10.05 12.76 10.10 12.70 10.16 
range Ag.9 Mr.11 Ag.9 Mr.11 Ag.9 Mr.18 Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 
Cotton: 
_ May. July Sept. March, 1936. 
Wheat High. Low. High. ‘ Low. High. Low. High. Low. 
BR, Bi ccccceses SS 88% 87 d 87 on 
Ph Mibeceeccnes -92 he .89 88 rte i 
3 Sepeeere 33% 3% 91 .89 91% 
3 ee 94 -93 92 -90 -92 90% 
A ea 944% 9 91 -92 1 
Mar. 23... . 95 94 91 91 -91 31% 
Week's range. 955% 9014 92% 87% 924% 87% 
CS Seeereer 94 .93 91 901% 91 89% 
a apr 94% 93% 92 91% 915 ‘914, - 
Mar. 26 close.... -93%t -91%t -914%t 10.89n 
Contract 1.17 -90% -98% 56% -92% 843, 
range Ag. 10 Mar. 18 Dec. 7 Jan.15 Feb. 28 Jan. 15 


Traded week ended 


Friday, 


March 22, 108,640,000 bushels; 


Weekly Range 


First Two Da 





Week i. 


last year, 61, 935,000. 


ee nde Ended 
———Mar. 30, 19835, Mar. 23. 1935. Mas. ie, 1935. Geatenet Range——, 
o High. Low. Close. High. Low. High. Low. High h. Date Low. Date. 
orn: 
ee 78% .77 TT%t -79% .764 Dec. 5 .75 Oct. 4 
uly 3 pe a t 8 a8 76 BR ing Dec. 5 .71% Mar. 18 
rer , : d Jan. 9 .67% Mar. 
I . ieee tier 56,843,000 "5 cs vente 
“ee A 43% t 44% 41% 48% 43% 59 
| sr j P d P i % Aug.10 .41% Mar. 18 
July 0G ‘iy aa A Sey < 365, Sly — 6” Mar. 18 
edie eo. a “ ‘ an é Mar. 
Pals cee re nv scnne 14,820 ,000 os to ‘ —- 
Rye: 
BE sc.rvans 56 6.55) SK t 88% d 625% .56 .95% Aug. 9 .53 Mar. 18 
qty PEPER 5% se sp t = .54 = | 508 Dee. 5 .54% Mar. 18 
eu heii Se ; d d F 4 om. ¢€ « Mar. 
Busheis isedel dndriric@wienenre ode Redwine 7,418 ,00 3 86,006" os 
Oséteo—B (Santee No. 4): 
ar we | 8.28 . 258.51 8.05 8.82 8.45 11.65 May 28 8.05 Mar. 21 
 Sacxnege 8.30 8.06 8.12t 8.20 7.83 8.75 8.12 11.66 June 1 7.83 Mar. 18 
ME acnanees 8.20 8.03 7.96n 8.05 7.70 8.59 7.87 11.35 Aug. 13 7.70 Mar. 18 
a senvncs 8.12 7.85 7.89n 8.00 7.63 8.46 7.80 10.65 Oct. 7.63 Mar. 18 
pec. . 8.14 7.90 7.89n 8.05 7.65 8.45 7.80 10.60 Jan. 7 7.65 Mar. 18 
Ma '36.... 8.14 8.01 7.91n 8.05 7.70 7.97 7.95 8.50 Mar. 1 7.70 Mar. 18 
Contracts ‘traded..... er rire 7 556 491 
a (He. rhs 
Mar. . . 5.2 5.24 Exp.Mar.255.10 4.90 5.40 5.25 8.84 June 1 4.90 Mar. 18 
May 334 5.20 5.11n 5.20 4.88 5.45 5.00 8.81 June 4 4.88 Mar. 18 
ME 0x00 66s 5.30 5.30 5.17n 5.24 485 5.58 5.10 847 Aug.16 4.85 Mar. 18 
Sept 5.44 5.40 5.26n 5.35 5.10 5.66 5.15 7.75 Oct. 5.10 Mar. 19 
a ‘6° eo 545 He n oa ts 5.51 5.25 7.69 Jan. 3 5.11 Mar. 18 
ar \ n le . eee on 5.60 Mar. 25 5. M 
Contracts traded............ 123 156 > Seas. 
Sugar (No. 3): 212 2.12 o 
r. , ; oss -.. 2.12 Mar.19 1.80 Jan. 2 
2.14 2.11 2.12 2.06 2.16 Mar. 25 1.84 Tan. 2 
2.21 2.16 2.18 2.12 2.22 Mar. 25 1.87 Jan. 2 
2.26 2.21 2.23 2.17 2.27 Mar.25 1.93 Jan. 2 
2.31 2.26 2.29 2.22 2.32 Mar.25 1.95 Jan. 2 
2.21 2.21 soe -:. 2.21 Mar. 29 1.95 Jan. 2 
2.18 2.15 2.13 2.12 2.21 Mar. 1 2.12 Mar. 14 
1,815 1,209 
2.20 2.12 2.07 2.06 2.20 Mar. 21 1.57 Apr. 
2.14 2.08 2.14 2.08 2.17 Mar. 25 1.69 Oct. 29 
2.21 2.17 2.18 2.13 2.22 Mar. 25 1.73 Oct. 29 
2.25 2.22 2.23 2.18 2.27 Mar. 25 1.76 Oct. 30 
2.31 2.29 2.29 2.24 2.34 Mar. 25 1.91 Dec. 22 
sau Hr nar ... 2.09 Feb. 1 2.09 Feb. 1 
595 596 
-Mar.25 4.72 4.54 480 4.70 6.15 May 7 4.50 Oct. 5 
4.81 4.59 4.85 4.72 6.21 June13 4.59 Mar. 18 
4.93 4.69 496 482 5.80 Aug.10 4.69 Mar. 18 
5.05 4.81 5.07 4.94 5.58 Feb. 18 4.81 Mar. 1 
HE He + ce tr on — 18 4.97 Mar. 18 
ta re eae ‘ Y ; 4 t n. y 
emnate CHAOS. « «ccc ce cccscsacces 842 867 ° 7 
oo 8.72 860 E Mar.25 8.70 8.60 8.89 8.70 
ar., new... 8. by xp.Mar. ' t 13.30 Apr. 10 6.60 A 
June 8.95 8.95 8.90n 8.76 9.30 8.88 11.50 Fane 13 6.90 Aus $ 
ee 9.25 9.13 9. 22 942 9.04 9.58 9.17 10.75 Jan. 7 8.14 Oct. 10 
Mar, ‘i6,°" 97% 975 87D 8.75 9.85 110.00, 9.90 1040 Mar. 1 393 Mar 38 
ar., sine a : , Y ; . ; 
Contracts traded........... .. 305 427 — ) oe. & 
=" 11.78 10.39 11.75@11.80 11.03 10.47 11.85 1 
ar. * ; , i r \ y 1.03 16.90 Au 10. 
May 11.85 10.53 11.82 -11 10.40 11.95 10.97 17.10 Aus: H M040 a: 13 
July 12.08 10.65 11.92t 1.25 10.52 12.09 11.07 17.45 Aug. 9 10.52 Mar. 18 
Sept 12.13 10.77 12.06t 11.38 10.66 12.28 11.22 15.57 Oct. 2 10.66 Mar. 18 
pee. ee 33 ne et er yd ae 3 14.88 Jan. 8 10.91 Mar. 18 
SP 12. ; i . t i . 14.00 Feb. 
Contracts traded................ 2,553 3,352 2 
Silk: 
Mar. ........ 1.31% 1.28 Exp.Mar.26 1.29 1.25441.29 1.27% 1.43% Jan. 21 1.10% Jul 1 
May 1.28% 1.28 1.28@1.28% 1.29 1.25 1.29 1.25% a” Sen 2 114 Oct 7 
og éacunei i = +a: 13 ‘= 1." 12 444% Jan. 2 1.25 Mar. 18 
ep saiian  * : a . ‘ 3 K 438° SOF 
Contracts traded...............00005 519 792 ” =o oe 
—— E dM. h 22 76.6 76.0 
BP. oo. soe arc \ \ 92.5 June 25 72.0 Feb. 
May ........ 74.0 74.0 74.0@75.0 er oi: 73 83.1 Aug. 20 730 ten. 29 
ME. svasnead wes ... 73.0@74.0 73.5 73.5 74.0 73.0 83.0 Nov.14 72.5 Jan. 30 
Sept. ....... 74.1 74.1 73.4@74.6 74.1 74.0 74.5 74.0 78.0 Jan. 24 73.2 Feb. 8 
_— joao atp.s mae ‘ Ly Seats 0 744 744 74 75.9 Jan. 26 La 2 oa 9 
ec ° ** eee eee coves 
 “aptaeiot i 2@76.0 as 
Conant « Ou: ee se 10.05 
ar. : . ' 55 t — -.. 11.24 10.23 11.90 Feb. 
May “10.80 10.52 10.52t 10.80 10.47 11.36 10.50 11.94 Feb. is $05 dee 7 
fe .11.02 10.70 10.72t 11.00 10.47 11.51 10.50 11.98 Feb. 1 9.84 Nov. 27 
pest iesatel O08 10.73 . i5@10.50 72 10.89 eed ef 10.43 12.09 Feb. 18 10.40 Mar. 18 
’ ; ; 53 10.12 11. ' 3 
,, AS traded......... 648 1,338 a a a ae 
— 6.38 6.38 6.42b 6.15 
C—O Fer ’ ’ 1E 6.04 6.10 610 811 Apr. 7 5. " 
May ........ 648 633 645b 6.58 5.96 6.13 5.95 7.32 Aug. 8 549 Oct: i 
July ........ 6.65 643 6.55@6.60 6.70 6.05 633 6.03 7.03 Aug. 28 5.68 Oct. 4 
Sept .. 6.74 6.52 6.68t 6.80 6.12 637 612 696 Jan. 4 6.05 Nov. 1 
Dec. . 6.75@6.80 6.82 680  . --. 7.08 Jan. 7 6.20 Feb. 25 
Senn ee kad ‘ 6.81 b ig mee ee cee iain ae a 
Contracts traded.............. acaieg 45 
b Bid. a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 











cated acreage for 1935 harvest of 39,- 
108,000 was estimated by the govern- 
ment, against 30,395,000 harvested last 
year and 36,701,000 in 1933 and 41,420,- 
000 in 1932. 
COFFEE 

Coffee futures sagged moderately dur 
ing the week, closing Tuesday with net 
losses of up to 9 points. Further weak- 
ness in the Brazil exchange rate con- 
tinued a dominating influence, sending 
ec & f prices lower. 


SUGAR 

Futures for sugar advanced to new 
highs, on the advance to 4.70 of those re- 
finers previously selling at 4.30 and 4.50. 
The spot price was unchanged at 3.05. 
There are 113 Cuban mills still grinding. 
Czarnikow-Rionda reports that Licht’s 
annual figures indicate final world 
stocks on next Aug. 31 of 8,559,000 
metric tons, raw value, against 9,664,287 
last year, 9,738,400 in 1933, and a rec- 
ord high of 10,893,324 on Aug. 31, 1932. 


COCOA 

The cocoa futures market sagged 9 to 
11 points during the week ending Tues- 
day. 

SILK 

Silk prices advanced slightly during 
the week, largely on action on the bonus 
by Congress last week Friday, with its 
inflationary implications if sustained. 
Japanese markets were higher. Spot 
crack at New York sold at $1.35 Tues- 
day, against $1.314% a week before. 


COTTONSEED OIL 
The market continued nervous during 
the week, recovering earlier in the week, 
but reacting later to close Tuesday 3 
points up to 8 points down for the week. 


HIDES 
Hide futures sagged further during 
the week, with net losses of 6 to 10 
points. Further spot sales were made 
at reductions of % cent. 


RUBBER 

The previous week’s losses were more 
than regained when rubber futures ad- 
vanced a net 85 to 91 points during the 
week on the unexpected announcement 
by the International Committee of a re- 
duction of the April-June quota to 70 
per cent from 75, and of the quota for 
the rest of the year to 65 from 70. Febru- 
ary crude consumption was reported at 
43,187 long tons, against 47,103 in Jan- 
uary, and 40,609 in February, 1934. 


WOOL . 

Wool top futures were unchanged dur- 

ing a quiet week. The spot exchange 

standard price, after moving between 

79.5 and 81.5, closed Tuesday unchanged 

at 80.0. Foreign prices were higher, due 
to strengthening prices in Australia. 


NON-FERROUS METALS 

Silver advanced to 6144 Tuesday from 
58% the Tuesday previous, but weakened 
slightly late Tuesday, although in the 
absence of sales exact prices were un- 
available. 

“European” copper prices rose to 
7.10-7.15 from 6.65 a week earlier, re- 
flecting expectation of an early agree- 
ment at the copper conference; a state- 
ment is expected Thursday, and some of 
the delegates sail Friday. Rumors sug- 
gest that world production will be cut 
18,000-20,000 tons monthly and United 
States exports 8,000-9,000. Copper futures 
advanced with “European” prices. 

Tin advanced sharply to 47% from 
45.75-45.80 with London for reasons not 
clear. 

Lead and zinc were unchanged at 
3.60-3.65 and 3.90 respectively. While 
zine remains quiet, lead buying is active, 
pointing to the expectation of an ad- 
vance in the price shortly. 


WINTHROP W. CASE. 
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Financial News of the Week 


ARNINGS of the Beth- 
lehem Steel Corpora- 
tion showed a sharp 
improvement in the 
fourth quarter of last 
year, the company re- 
porting a small profit 
as compared with a 
loss in the preceding 
quarter. There is normally very little 
change in earnings from the third to 
the fourth quarter. Net income, adjusted 
for seasonal variation, amounted to 
$899,000, as compared with $1,203,000 in 
the corresponding quarter of last year. 
For the first and third quarters of last 
year, net loss, adjusted for seasonal 

variation amounted to $1,552,000 and 
$1,983,000, respectively. For the second 
quarter of last year, net income, season- 
ally adjusted, amounted to $3,187,000. 

Table 1 gives important balance sheet 
and income account items, together with 
certain ratios for the years ended Dec. 
31, 1920-34. Table II gives quarterly 
earnings for 1933 and 1934. 

TABLE Il. QUARTERLY EARNINGS. 








*Earne 

—a Share— 
Quarters Total Net 7% Com- 
Ended. Income. Profit. Pfd. mon. 


Mar. 31, 1933.d$866,144 d$5,769,451 d6.18 d2.31 
Mar. 31, 1934. 4,025,956 d902,044 d0.97 d0.79 
June 30, 1933. i 

June 30, 1934. 8,738,463 3,441,642 


Sept. 30, 1933. 4,879,146 283,097 d0.30 do. 

Sept. 30, 1934. 2,662,202 2,400,126 d2.57 d1.26 

Dec. 31, 1933. 5,790,023 629,671 0.67 d0.31 
411,099 0.44 d0.38 


Dec. 31, 1934. 5,707,411 < 

*Based on 3,200,000 common shares in 
both years and on 934,000 preferred shares 
in March, June and September of 1933, and 
933,887 for the remaining periods. dDeficit. 


INDUSTRIALS 

Adolf Gobel, Inc.—An offer of $2,300,000 to 
purchase the stock of J. E. Decker & 
Sons, a subsidiary of Adolf Gobel, Inc., 
was deemed insufficient to meet the 
$2,250,000 gold notes of Adolf Gobel ma- 
turing on May 1, Henry A. Ingraham, 
secretary, said at the annual meeting. 
There was a possibility of selling the 
stock at a price which would amply cover 
the requirements, he added, and he sug- 
gested that the meeting be adjourned un- 
til April 11, which was done. 

Baldwin Lecomotive Works—The present 
management was retained in control of its 
affairs by Federal Judge Oliver B. Dick- 
inson at a brief hearing in Philadelphia 
on March 22, at which minority bondhold- 
ers demanded an investigation of the com- 
pany and its efforts to reorganize under 
Section 77-B of tne National Bankruptcy 
Act. 

A committee headed by K. D. Steere of 
Paine, Webber & Co. has been formed to 
protect the interest of holders of common 
stock of the company. 

Borden Company—Stockholders will vote on 
April 17 on its plan to write off unser- 
viceable plans and equipment and the 
item of good-will from its balance sheet. 
To effect this change it is proposed to 
reduce the par value of the company’s 
shares from $25 to $15. The writing down 
of plants would lessen depreciation 
charges $900,000 a year. 

The reduction of the par value of the 
capital stock from $109,917,600 to $65,950, - 
560 would add $43,967,040 to the earned 
surplus of $22,474,064. This would enable 
the company to write off $21,955,449 for 
obsolete plants and equipment and cut 
good-will from $7,000,000 to $1. 

Hudson Motor Car Company—Negotiations 
are nearing completion for a $6,000,000 
capital loan to the company by the Fed- 
eral Reserve Banks of New York and 
Chicago, with the participation of impor- 
tant commercial banks and _ banking 
houses in New York, Chicago and De- 
troit. Arrangements for the loan have 
not been closed, but the participating 
commercial banks have agreed to ‘go 
along’”’ if terms satisfactory to the Re- 
serve Banks can be arranged. The loan 
will be the largest industrial advance to 
be made since this type of credit was au- 
thorized for the Federal Reserve Banks 
last year. 

Murray Corporation of America—The plan 
for extension of first mortgage 6% per 
cent ten-year sinking fund bonds has been 
declared operative. 


Shell Union Oil Corporation—The company 
is considering the refunding of $10,597,500 
sinking fund 6% per cent debentures of 
the Pacific Western Oil Company. It was 
said last week that the deal had been vir- 
tually closed. Conversion of the bonds 
into a new issue by Shell Union at a lower 
interest rate is believed to be probable. 


Recently the Shell Oil Company of Cali- 
fornia, a subsidiary of the Shell Union Oil 
Corporation, purchased some properties of 
the Pacific Western Oil Company for cash 
and took over the debentures. 

Standard Oil Company of Indiana—Stock- 
holders will be asked at the annual meet- 
ing on April 25 to approve an employes’ 
stock-purchase plan to become effective on 
July 1 next, to replace the present plan, 
which will expire on June 30. 

Textile Properties, Inc.—Opposition to the 
plan of reorganization proposed for the 


be sold in units of $100 and the underwrit- 
ing discount would be $4 per unit. 


MINES 


Galatea Gold Mines, Ltd.—A special general 
meeting will be held on March 30, when 
shareholders will be asked to approve an 
agreement with the Del Rio Mining Com- 
pany for the merging of the joint prop- 
erties in the Beattie-Galatea gold area of 
Quebec. The shareholders also will be 
asked to approve a by-law for the incor- 
poration of a 5,006,000-share company to 








































company has resulted in the formation of be known as Duquesne Mines, Ltd., in 
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Table I. Bethlehem Steel Corporation 
(Thousands) 
i Deprecia- Total 
| Manufac- tion Earned a Common Surplus 
| Years Ended turing Total and Fixed Net Common Dividends After 
Dec. 31: Profits. Income. Deplet’n. Charges. Income. Share. Declared Div’ds 
BD ssw se $34,962 $36,352 $13,942 $7,951 $14,459 $18.40 *$2,993 $8,022 
RRS 21,85 25,755 ‘ 9,419 10,333 11.51 *2,993 3,896 
) 16,909 19,794 6,499 8,689 4,605 1.44 *2,976 d 2,333 
SEY 2 a0ko-o8 36,098 37,373 10,676 12,323 14,374 6,47 *7,767 2,289 
eae 31,490 33,996 11,847 13,233 8,916 2.57 4,495 d 954 
— ea 36,143 38,989 12,005 13,126 13,858 5.30 9, 
| Pe 42,152 45,405 12,627 53: 20,246 7.48 13,467 
| EE ii a 64-0. 37,215 40,379 13,096 11,456 5,826 5.02 ‘ 9,036 
Si awses 40,9 43,521 13,658 1,277 8,586 6.5 1,800 9,943 
BED 620080 60,157 7,469 4,009 11,217 42,243 11.01 15,600 19,463 
Laue ue 39,421 234 14,218 7,173 23,843 5.26 19,200 d 2,357 
| SE o-0-¥.5.6:52 17,824 21,387 3,845 ,426 116 d 2.12 6,400 d 13,179 
|  Réeweed d 1,242 594 13,102 6,897 d 19,404 d 8.11 d 21.049 
19. 9,572 11,473 a 6,702 4d 8,736 d 4.77 d 8,736 
| 1934 19,624 1,134 13,780 ‘ 551 d 1.87 d 1,084 
| 
% Farned % Current 
Total Earned on Net Assets to 
| Years Ended Invested on Property Prop- {Cash and Working Current Total 
| Dec. 31: Capital. Capital. Account. erty. Equivalent. Capital. Liabilities.Surplus. 
| 1920 4.25 $231,663 6.24 $25,458 $84,848 273 $80,827 
1921 3.10 238,286 4. 63.414 87,748 471 82,419 | 
1922 1.11 304,205 1.51 28,237 90,790 322 105,051 | 
1923 . 2.42 452,937 3.17 36,266 119,724 380 126,189 | 
| 1924 1.52 , 087 2.08 49,605 34,807 548 ,004 
1925 2.36 448,228 3.09 39,391 115,072 486 103,000 | 
| 1926 3.29 465,300 4.35 50,971 124,461 505 115,283 
| 1927 . 2.55 477,982 3.31 47,796 119,402 492 124,319 
1928 3.05 454,323 4.09 7,699 27,717 482 114,923 | 
1929 5.61 455, 9.27 147,556 179,246 466 134,566 | 
| 1930 3.51 502,154 4.75 56,417 119,421 399 128,471 | 
1931 0.02 530,814 0.02 50,279 116,310 DD 114,844 | 
| 1932 d 3.01 515,294 d 3.77 46,976 95,803 728 89,222 
1933 d 1.38 501,762 41.74 48,849 95,672 606 81,146 
| 1934 0.09 485,122 0.11 50,875 100,191 587 76,371 
| = 





| 
d Deficit. *On both common and class B common shares. {Includes marketable securities | 
| and/or government obligations at lower of cost or market in 1934, 1933 and 1932; at market | 
} in 1931, at cost in 1930 and in previous years carrying method was not stated. | 








a committee to represent the company’s 
first mortgage 6 per cent certificates. The 
committee, of which C. B. Hibbard is 
chairman, recommends that no action be 
taken by certificate holders until after it 
completes a study of the plan and makes 
recommendations to certificate holders. 


United Biscuit Company of America—Appli- 
eation for the issuance of $5,C€00,000 of 5 
per cent debenture bonds dated April 1 
and maturing in 1950 has been filed with 
the Securities and Exchange Commission 
by the company, using the new form 2-A. 
Net proceeds after all expenses were esti- 
mated at $4,724,450, to be used as follows: 
To redeem at 103% all of the $2,880,000 
of fifteen-year 6 per cent debentures due 
Nov. 1, 1942. 

To retire entire indebtedness of Chicago 
Carton Company owed to Central Manu- 
facturing District on Dec. 31, 1934, $552,- 
117.08. 

To retire current notes payable of the 
registrant outstanding at the date of fil- 
ing, $250,000. 

To be retained in the treasury as cash 
or advanced to subsidiaries to finance the 
ordinary conduct of business or to be used 
for possible plant construction, expansion 
or improvements, $941,532.92. 

The underwriters were given as Gold- 
man, Sachs & Co., Lehman Brothers, 

Blyth & Co., Inc., and Kidder, Peabody 
& Co., all of New York, each of whom 
would handle $1,250,000. The bonds would 


which Galatea and Del Rio will receive 
1,200,000 shares each in consideration of 
transferring the properties to the new 
company. The shares will be pooled for 
a period of six months or three months 
from the date when the treasury has been 
financed to the extent of $250,000. 


Neville Canadian Gold Mines, Ltd.—The 
company is officially reported to have 
completed a financing deal with New 
York interests and work is again under 
way at the property in the Shining Tree 
area. 


Porcupine Crown Mines—Shareholders at 
their annual meeting unanimously ap- 
proved a resulution to dispose of security 
holdings sufficient to provide funds for 
installation of a mining plant and a fif- 
teen to twenty-five ton mill 


UTILITIES 
Associated Telephone Utilities Company—R. 
G. Page, chairman of the reorganization 
committee of the company, has announced 
that the Federal court at New York City, 
acting upon the committee’s application 
has ordered a hearing on May 9 to con- 
sider confirmation of the plan of reor- 

ganization of the company. 


Eastern States Power Corporation—Stock- 
holders will be asked at the annual meet- 
ing on April 10, in Baltimore, to approve 
changing the company’s name to the East- 
ern States Corporation. 


Missouri Public Service Company—A com- 
mittee headed by Thomas J. Walsh has 
been formed for first mortgage Series A 5 
per cent bonds due in 1947. Other mem- 
bers are Homer Reed, H. S. Payson Rowe, 
Walter W. Taylor and Pierce C. Ward. 
The company filed a petition under Sec- 
tion 77b of the Bankruptcy Law on Feb. 21. 


New York Railways Corporation—The com- 
pany is submitting to its security holders 
for their approval a comprehensive read- 
justment and reorganization plan designed 
to bring about the substitution of buses 
for street cars on its entire network in 
New York City, according to an announce- 
ment by Hugh J. Sheeran, president. 

The plan provides for readjustment of 
outstanding securities of New York Rail- 
ways Corporation and also for raising new 
capital required to begin bus operation 
over the present street car routes. The 
total cost of motorization, including 
amounts already expended, is estimated 
at about $13,000,000. Of this sum $7,500,- 
000 will be provided by equipment obliga- 
tions on the new bus equipment. 

Pacific Gas and Electric Company—The 
company applied on March 19 to the Cali- 
fornia State Railroad Commission for per- 
mission to issue $45,000,000 of first refund- 
ing 4 per cent bonds, maturing Dec. 1, 
1964, so as to retire $44,836,000 of first re- 
ae 5% per cent mortgages due in 
1952. 

The price is to be set later but will not 
be less than 95 plus interest. The differ- 
ence between the old and new issues will 
be used to reimburse the treasury for 
certain expenditures. The issue has been 
registered in Washington. 


Public Service’ Company of Northern Illi- 
nois—The company has called for redemp- 
tion on May 1 the $10,681,500 outstanding 
first lien and refunding 6% per cent Se- 
ries G bonds due on July 1, 1937. 

The company does not plan a new issue, 
since it expects most of the Series G 
bonds to be converted into Series H bear- 
ing the same interest but not due until 
1952. The call price of the Series G bonds 
is $101.50, while holders may obtain cash 
at the rate of $50 for each $1,000 in con- 
version to the H series. The conversion 
offer always has been open, but will end 
on April 29. Interest on the G series will 
cease on May 1. 

By removing the G series the company 
will cut in half its requirement for re- 
tirement in 1937, because approximately 
$10,000,000 of 7 per cent debentures is due 
in that year. The original issue of Series 
G bonds in 1932 was $20,000.000. 


Seuthern California Edison Company— 
Early financing by the company was as- 
sured on March 25 when the First Boston 
Corporation was chosen to form a syndi- 
cate to buy and distribute an issue of 
refunding mortgage bonds. The company 
plans to refund approximately $68,€00,000 
of 5 per cent bonds on a basis to reduce 
interest charges. 

The Edison company’s funded debt 
amounts to $137,908,000, of which $13,- 
360,000 will mature in 1939 and $55,000,000 
in 1951. An issue of $4,648,000 Pacific 
Light and Power 5s, maturing in 1942, is 
non-callable. All issues carry 5 per cent 
coupons except one of $1,600,000 at 4% per 
cent. 


Standard Gas and Electric Company— 
Elimination of the gold clause from $24,- 
649,500 of 6 per cent gold notes and from 
trust agreements under which they were 
issued was provided for in a registration 
statement filed on March 19 under the 
Securities Act of 1933 by the Standard 
Gas and Electric Company of Chicago for 
the deposit of securities in connection 
with a plan by which their maturity 
would be extended from Oct. 1, 1935, to 
Oct. 1, 1940. 

The notes are in two series, $14,823,000 
issued in 1915 and $9,826,500 in 1931, both 
carrying 6 per cent and maturing on Oct. 
1, 1935, the latter bearing the conversion 
privilege. 

The effect of th plan will be to extend, 
at the same interest rate, for another five 
years the date on which the notes must be 
met and to make them redeemable at the 
option of the issuer on any of the interest 
payment dates after Oct. 1, which fall on 
April 1 and Oct. 1 of each year. 

The plans would automatically go into 
effect when 95 per cent of the notes had 
been deposited, or when 662-3 per cent 
were deposited, if the board of directors 
by resolution declared it operative. 

United Railways and Electric Company 
The first step in the reorganization of 
the company was taken on March 22 when 
the first lien bondholders’ committee 
bought the property at public sale for 
$5,950,000. The company has been in re- 
ceivership since January, 1933. 

The reorganization plan provides in gen- 
eral for reduction of the company’s capi- 
talization from $85,000,000 to about $50,000, - 
000. 


Virginia Electric and Power Company—The 
company has extended to May 1 the privi- 
lege of converting its ten-year 5% per cent 
secured convertible bonds due on March 1, 
1942, into first and refunding mortgage 5 
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per cent bonds, Series A, due on Oct. 1, 
1955. The convertible 54% have been called 
for payment on April 1. 


RAILROADS 

Alleghany Corporation—Another step in the 
reorganization of the company was dis- 
closed in an announcement by the New 
York Stock Exchange that the corpora- 
tion had applied to list 150,000 shares of 
new prior $2.50 dividend, no-par, preferred 
stock and 3,590,383 shares of common 
stock. Issuance of common stock will 
nearly double the present amount of this 
stock outstanding. 


Boston & Albany Railroad Company—Au- 
thority to issue $9,000,000 main-line first- 
mortgage bonds, Series A, 4% per cent, 
and to use the funds to retire maturing 
obligations of the same amount, was 
asked by the company on March 21 in a 
petition to the Interstate Commerce Com- 
mission. The bonds would be dated April 
1, and mature April 1, 1943. Part of the 
maturing bonds were issued in 1910 and 
the remainder in 1933. 


Boston & Maine Railroad—Stockholders will 
act at the annual meeting on April 10 on 
proposals to create a new equipment 
trust, to borrow funds which may be 
payable at periods of more or less than 
one year and to issue bonds under the 
mortgage for additions or improvements 
or for refunding. 


Chicago Great Western Kailroad—A com- 
mittee for holders of first mortgage fifty- 
year 4 per cent bonds has been formed 
with Samuel McRoberts, chairman. Other 
members are Frank B. Cahn of Frank B. 
Cahn & Co., Baltimore; Cornelius Shields 
of Shields & Co., and Henry F. Whitney, 
vice president of the Empire Trust Com- 
pany. The railway recently entered bank- 
ruptcy. - 

Chicago, Milwaukee, St, Paul & Pacific 
Railroad—H. A. Scandrett, president, said 
after a meeting of the board that the 
company would meet interest and equip- 
ment trust principal payments due on 
April 1. 

Asked whether the board had considered 
a reorganization plan, Mr. Scandrett said 
it had not. 


Missouri Pacific—The Reconstruction Fin- 
ance Corporation, which is studying plans 
for reorganization of the Missouri Pacific 
Railroad prepared by the Van Sweringen 
interests, is prepared to hear arguments 
by any group of security holders, Chair- 
man Jones said on March 21. 

The corporation has not given its ap- 
proval to any plan, he said, nor made any 
loan commitments 


INVESTMENT TRUSTS 

Equity Corporation—Stockholders approved 
last Saturday a merger of the company 
with the Interstate Equities Corporation 
and Chain and General Equities, Inc. 
Stockholders of the last two companies 
had approved the consolidation previously. 

An action brought by Lawrence M. 
Rankin in Delaware to restrain Equity 
from consummating the merger was dis- 
missed on Monday by the Court of 
Chancery at Dover, Del., according to a 
statement issued by the Equity Corpora- 
tion. Counsel for the corporation notified 
it of the court's decision. 

The merger papers were filed with the 
Secretary of State of Delaware and the 
consolidation became effective at once, 
the corporation announced. 

United Founders Corporation—After hear- 
ing testimony for a month and delib- 
erating more than five hours, a New York 
Supreme Court jury awarded a verdict of 
$119,500 last week in the $1,106,886 dam- 
age action brought by Meyer, Connor & 
Co, against the United Founders Corpo- 
ration and ten other defendants. New 
York Supreme Court Justice Samuel H. 
Hofstadter immediately set the verdict 
aside as against the weight of evidence 
and “obviously a compromise verdict." 

Justice Hofstadter held the verdict had 
no relation to the involved financial 
transactions at issue and added that the 
Appellate Division of the Supreme Court 
was better qualified than a jury to settle 
the technical legal questions brought up 
in the suit. 


MISCELLANEOUS 
City of New York Insurance Company— 
Stockholders have been asked to vote on 
April 1 on a recommendation of the di- 
rectors to reduce the par value of the 
company’s stock from $100 to $10 a share, 





PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 77 


A quarterly cash dividend for the 
three * period ending March 
31, 1935, equal to 152% of its pac 
value, will be paid upon the Com 
mon Capital Stock of this Com- 
pany by check on April 15, 1935, 
te bac tA. ‘7 datthec 
of business on March 30, 1935. 
The Transfer Books will not be 
closed. 





D. H. Foor, Secretary- Treasurer. 
San Francisco, California 





and increase the number of shares from 
15,000 to 150,000. 

Hahn Department Stores, Inc.—The “com- 
pany has announced a plan of recapitali- 
zation; offering to holders of preferred 
and common shares substantial equities 
in future earnings. The plan, it was said, 
would not impair the company’s cash po- 
sition. The announcement was unusual 
in that it informed the holders of stock 
of both classes as to the advantages and 
disadvantages of the plan. 

The proposal was presented to stock- 
holders by B. Earl Puckett, president. 

Mr. Puckett said the directors felt the 
time had come to approve a plan which 
would adjust all accumulated preferred 
dividends to June 30, 1935; would reduce 
preferred stock dividend requirements for 
the future, and would place sinking fund 
obligations on a percentage of profit 
basis. 

Fletcher Joint Stock Land Bank of In- 
dianapolis—William B. Schiltges, presi- 
dent, has announced the successful re- 
funding of $1,100,000 of the bank’s 5% per 
cent bonds in the lowest coupon basis of 
any joint stock land bank refunding. The 
new series includes 3% per cent bonds due 
on Jan. 1, 1938; 3%s due in 1940 and 4s 
due in 1945. The refunding is part of the 
liquidating program for joint stock land 
banks under the Emergency Farm Mort- 
gage Act of 1933. 

Lawyers Title and Guaranty Company—A 
plan for reorganization under the Schack- 
no law of a $1,250,000 guaranteed mort- 
gage covering the fifteen-story coopera- 
tive apartment house at 40 Fifth Avenue, 


Continued on Page 508 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
——Net Income—., Earnings. 
Company. 1935. 1934. 1935. 1934. 
American-Hawalian 8S. 8. Co.: 
2 mo. Feb. 28 *$181,993 *$152,950 
Colts Patent Fire Arms Mfg. Co.: 
Yr. Jan. 1.... 577,824 675,132 2.89 3.37 
Crowley, Milner & Co.: 
Yr. Jan. 11. 14,574 *740,665 p2.94 
Gorham Mfg. Co.: 
Yr. Jan. 31... 214,292 238,024 1.10 1.22 
Hahn Department Stores, Inc.: 
Yr. Jan. 31... 1,127,331 24,745 p5.28 p.1l 
Hall, W. F., Printing Co.: 
Yr. Jan. 31... %304,582 132,400 “Kes 24 
Kobacker Stores, Inc.: 
Yr. Jan. 31. 186,184 148,280 1.55 84 
Montgomery Ward & Co.: 
Yr. Jan. 31... 9,161,054 2,227,957 h1.72 h.18 
National Bellas Hess, Inc.: 
6 mo. Jan. 31. °%58,364 [110,143 
Spencer Kellogg & Sons, Inc.: 
24 wk. Feb. 16 £690,193 512,293 ack 
1934. 1933. 1934. 1933. 
Addressograph-Multigraph Corp.: 
Yr. Dec. 31. 465,829 *322,496 .62 
Advance-Rumely Corp.: 
Yr. Dec. 31. *41,307 *51,041 


Air Reduction Co.: 
Yr. Dec. 31.. 4,145,416 3,192,732 h4.98 h3.79 


Allied Chemical & Dye Corp.: 
Yr. Dec. 31. .17,548,355 14,595,521 
Alpha Portland Cement: 

Yr. Dec. 31 *162,767 *604,960 


Aluminum Goods Mfg. Co.: 
Yr. Dec. 31. 551,165 352,735 h.49 


Am. Coal Co. of Alleghany Cty.: 
Yr. Dec. 31. 155,278 °145,968 3.26 


American Laundry Machinery Co.: 
Yr. Dec. 31.. 687,024 *1,187,284 


Amer. Radiator & 8S. 8S. Corp.: 
Yr. Dec. 31.. 1,455,227 4j881,575 ll 


Anaconda Copper Mining Co.: 
Yr. Dec. 31.. 1,926,706 *6,822,372 .22 


Andes Copper Mining Co.: 
Yr. Dec. 31.. *150,576 *1,147,524 


Arcturus Radio Tube Co.: 
Yr. Dec. 31 *52,004 *26,142 


Aviation Corp.: 
Yr. Dec. 31. .*2,199,724 


Boeing Airplane Co.: 


6.83 5.50 


h.31 


596,663 <s -21 


4 mo. Dec. 31. *%225,977 

Bourjois, Inc.: 

Yr. Dec. 31. 453,323 344,858 BA 55 
Callahan Zinc-Lead Co.: 

Yr. Dec. 31. *46,551 *33,346 

Cannon Mills Co.: 

Yr. Dec. 31.. 2,570,382 3,924,412 2.60 3.97 
Chicago Nipple Mfg. Co.: 

Yr. Dec. 31.. %30,606 *102,537 

Chile Copper Co.: 

Yr. Dec. 31.. 2,560,572 %339,260 58 
Cohn & Rosenberger, Inc.: 

Yr. Dec. 31. *34,260  *%51,362 

Conde Nast Publications, Inc.: 

Yr. Dec. 31. 19,927 *501,187 .06 


Com. Share 
-—Net Income—.. Earnings. 
Company. 1934. 1933. 1934. 1 

Congress Cigar Co.: 
Yr. Dec. 31.. 17,406 *170,971 05 
Continental Oil Co.: 
Yr. Dec. 31.. 4,865,358 2,275,860 1.03 48 
Cuban Tobacco Co., Inc.: 
Yr. Dec. 31.. *%162,964 32,481 p2.95 
Dominion Steel & Coal Copp.: 
Yr. Dec. 31.. *%674,936 *408,502 
Eastman Kodak Co.: 
Yr. Dec. 31. .14,503,247 11,119,044 6.28 4.76 
Easy Washing Machine Corp.: 
Yr. Dec. 31.. %18,247 312,670 c.60 
Eitingon-Schild Co.: 
Yr. Dec. 31.. *%635,383 244,219 
Electric Boat Co.: 
Yr. Dec. 31.. $339,948 38,185 
Fox Film Corp.: 
52 wk. Dec. 29 1,273,069 c.52 
Garlock Packing Co.: 
Yr. Dec. 31.. 562,175 374,107 2.85 1.89 


General Electric Co.: 
Yr. Dec. 31. .19,726,044 13,429,739 59 .38 
General Foods Corp.: 


Dec. 31 qr.... 2,112,142 1,454,090 40 
Yr. Dec. 31. .11,143,876 11,032,948 2.12 


General Motors Corp.: 
Yr. Dec. 31. .94,769,131 83,213,676 hh1.99 hh1.72 


General Steel Castings Corp.: 
Yr. Dec. 31..*1,709,116 *2,805,673 


Greene Cananea Copper Co.: 
Yr. Dec. 31.. 1,767,160 g2692,778 


Gulf Oil Corp.: 


-28 
2.10 


3.52 


Yr. Dec. 31.. 2,811,182 *11,386,387 .62 
Heyden Chemical Co.: 
Yr. Dec, 31.. 482,646 424,783 3.13 2.74 


Jones & Laughlin titeel Corp.: 
Dec. 31 qr.... *806,173 *626,418 
Yr. Dec. 31. .*3,670,672 *5,366,997 
Keith-Albee-Orpheum Corp.: 


Yr. Dec. 31.. *%176,316 *%642,293 
Keith Corp., B. F.: 

Yr. Dec. 31.. *136,035 *580,387 
Kelly-Springfield Tire Co.: 

Yr. Dec. 31.. *851,906 *961,998 
Kimberly-Clark Corp.: 

Yr. Dec. 31.. 438,057 444,017 p4.40 p4.45 
Lehn & Fink Products Co.: 

Yr. Dec. 31.. 747,618 807,285 1.87 2.01 
Mahon (R. C.) Co.: 

Yr. Dec. 31.. 116,939  *26,192 69 
Marchant Calculating Machine Co.: 
Yr. Dec. 31.. 102,320 *%357,270 45 
Marlin-Rockwell Corp. : 

Yr. Dec. 31.. 538,258 110,535 1.58 35 
McKesson & Robbins, Inc.: 

Yr. Dec. 31.. 1,720,259 304,249 
Mississippi River Fuel Corp.: 

Yr. Dec. 31.. 16,970 *248,044 
Mock, Judson, Voehringer Co.: 

Yr. Dec. 31.. 200,465 305,754 1.55 2.52 
Motor Products Corp.: 

Yr. Dec. 31.. 135,385 216,752 .69 
Murray Corp. of America: 

Yr. Dec. 31.. *789,363 %792,851 
National Cash Register Co.: 

Yr. Dec. 31.. 1,115,631 *579,623 68 
National Pumps Corp.: 

Yr. Dec. 31.. *%89,689 *%136,166 
Newport Industries, Inc.: 

Yr. Dec. 31.. 161,619 sues 31 
North American Car Corp.: 

Yr. Dec. 31.. 260,260 219,619 
Northwest Engineering Co.: 

Yr. Dec. 31.. 21,612 *111,834 07 
Pacific Coast Co.: 

Yr. Dec. 31... *900,166 *474,964 

Park & Tilford, Inc.: 

Yr. Dec. 31.. 210,525 280,227 
Phelps-Dodge Corp.: 

Yr. Dec. 31.. 3,224,915  %83,568 .60 


Phillips-Jones Corp.: 


Yr. Dec. 31.. 104,144 225,960 h.26 h1.72 
Pittsburgh Screw & Bolt Corp.: 
Yr. Dec. 31.. 228,696 *%143,700 16 


Pullman, Inc.: 
Yr. Dec. 31.. 2,957,669 *2,672,864 77 


Pure Oil Co.: 


Yr. Dec. 31.. °884,872 811,086 q2.70 
Remington Arms Co.: 

Yr. Dec. 31.. 142,589 *1,492,629 p3.74 
Remington-Rand, Inc.: 

Dec. 31_qr.... 560,778 444,741 19 10 
9 mo. Dec. 31 950,378 554,307 .01 t3.53 
Reo Motor Car Co.: 

Yr. Dec. 31 *958,341 *2,587,653 

Root Refining Co.: 

Yr. Dec. 31.. *%116,298 . 

Safety Car Heating & Lighting: 

Yr. Dec. 31. 361,186 231,175 3.84 2.46 
Safeway Stores, Inc.: 

Yr. Dec. 31.. 3,866,827 4,289,635 3.61 4.11 
St. Louis, Rocky Mt. & Pac. Co.: 

Yr. Dec. 31. 95,566 18,988 58 p2.14 


Com. Share 


-——Net Income.—— aor naee. 
Company. 1934. 1933 1924. 1933. 
Schenley Distillers Corp.: 
Yr. Dec. 31. .6,970,960 dd3,522,307 6.63 3.35 
Scovill Manufacturing Co.: 
Yr. Dec. 31.. 730,576 305,688 33 35 
Signal Oil & Gas Co.: 
Yr. Dec. 31.. 74,553 *217,108 ©.40 
Sperry Corp.: 
Yr. Dec. 31.. 1,878,104 ff455,817 96 23 


Springfield Manufacturing Corp.: 
Yr. Dec. 31.. %252,217 *267,274 
Standard Oil Co. of Kentucky: 


Yr. Dec. 31.. 2,596,516 2,458,045 h.99 h.94 
Steel Co. of Canada, Ltd.: 

Yr. Dec. 31.. 2,020,640 676,074 r2.81 48 
Symington Co.: 

Yr. Dec. 31.. %242,561 *317,997 
Tastyeast, Inc. (Mass.): 

Yr. Dec. 29.. *80,519 

Texas Pacific Coal & Oil Co.: 

Yr. Dec. 31.. *8@8,270 *556,583 

Texon Oil & Land Co.: 

Yr. Dec. 31. 423,095 *224,276 45 
Thermoid Co.: 

Yr. Dec. 31.. *113,892 115,718 p3.66 
Timken Roller Bearing Co.: 

Yr. Dec. 31.. 3,486,056 2,172,850 1.44 90 


Tobacco Products Export Corp.: 


Yr. Dec. 31.. 123,692 65,063 27 14 
United Biscuit Co. of Amer.: 

Yr. Dec. 31.. 949,787 984,215 1.85 1.95 
United American Bosch Corp.: 

Yr. Dec. 31.. 50,101 *10,566 18 
United Engineering & Foundry Co.: 

Yr. Dec. 31. 718,395 401,018 1.58 82 
Union Bag & Paper Corp.: 

Yr. Dec. 31.. 682,404 406,050 4.67 2.78 
Vanadium Corp. of America: 

Yr. “Dec. 31.. *861,017 *905,560 

Vulcan Detinning Co.: 

Yr. Dec. 31. 262,113 304,421 4.73 6.04 
Waitt & Bond, Ine.: 

Yr. Dec. 31... *96,734 *22,985 

Waltham Watch Co.: 

Yr. Dec. 31.. *315,350 *69,461 


Western Electric Co.: 
Yr. Dec. 31. .*7,751,548 *13,772,504 


Weston Electrical Instrument Corp.: 
Yr. Dec. 31.. 101,720 *24,369 20 


White Sewing Machine Corp.: 
Yr. Dec. 31. 82,129 *420,651 


Wilcox Oil & Gas Co., H. F.: 
Yr. Dec. 31.. %416,164 *479,486 


Yale & Towne Mfg. Co.: 
Yr. Dec. 31.. 59,889 36,307 12 07 


Youngstown Sheet & Tube Co.: 
Yr. Dec. 31. .*2,665,119 *8,342,901 


PUBLIC UTILITIES 


1935. 1934 1935. 1934. 
Brooklyn-Manhattan Transit: 
8 mo. Feb. 28 3,617,743 4,309,866 3.56 4.50 
Brooklyn & Queens Transit System: 
8 mo. Feb. 28 807,464 1,394,894 p2.85 .32 
Commonwealth Edison Co.: 
2 mo. Feb. 28. 2,146,855 1,839,552 
Connecticut Elec. Service Co.: 
12 mo. Feb. 28 3,706,394 3,697,902 3.23 3.2¥ 


Duquesne Light Co.: 

12mo. Jan.31.10,240,828 10,607,718 p37.24 p38.57 

Eastern Gas & Fuel Associates: 

12 mo. Feb. 28 3,659,769 4,261,295 29 59 

Edison Elec. Illuminating Co. of Boston: 

12 mo. Feb. 28 5,250,040 5,307,415 9.81 9.92 

Louisville Gas & Elec. Co., Del.: 

12 mo. Jan. 31 1,441,937 1,614,883 

Nevada-California Electric Corp.: 

12 mo. Jan. 31 352,450 532,744 

Northern States Power Co.: 

12 mo. Jan. 31 5,215,293 5,729,466 

Public Service Corp. of N. J.: 

12 mo. Feb. 28.24,943,498 26,816,642 

Public Service Co. of Nor. Illinois: 

2 mo. Feb. 28 847,240 855,787 

Southern Colorado Power Co.: 

12 mo. Jan. 31 = 170,128 173,648 
1934. 1933 

American Light & Traction Co.: 

Yr. Dec. 31.. 4,420,816 5,356,782 

American Power & Light Co.: 

mDec. 31 ar. 1,600,846 929.525 4.90 

mYr. Dec. 31 3,959,929 3,896,883 2.23 

Associated Gas & Electric Co.: 

mYr. Dec. 31 *390,640 

Great Lakes Power Co., Ltd.: 

Yr. Dec. 31. 57,167 386 

Gulf States Utilities Co.: 

myYr. Dec. 31 852,967 810,395 8.79 

IMinois Power & Light Corp.: 

Yr. Dec. 31.. 1,995,467 1,906,671 4.13 

International Tel. & Tel. Corp.: 

mYr. Dec. 31. 2,079,570 694,126 32 11 

New York Railways Corp.: 

Yr. Dec. 31.. 212,685 278,959 


1934. 1933. 


1.30 1.64 


a.52 
q2.20 


q8.35 


q3.94 
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Com. Share 


——Net Income——, Earnings 
Company. 1934. 1933. 1934. 1933. 
Pacific Public Service Co.: 
Yr. Dec. 31. 602,923 266,444 aa.19 t.63 


Philadelphia Electric Co. System: 
Yr. Dec. 31. .20,986,290 21,001,358 p74.93 p74.99 


Postal Telegraph & Cable Corp.: 
mYr. Dec. 31.*1,590,540 *1,866,978 


Puget Sound Power & Light Co.: 


mYr. Dec. 31. 761,876 838,202 cc.80 ccl.09 
Tampa Electric Co.: 

Yr. Dec. 31.. 1,283,500 1,255,934 2.14 2.09 
United Gas Corp.: 

mDec. 31 qr. 1,097,533 780,124 aa.35 t1.73 


mYr. Dec. 31 4,573,077 2,267,146 aal.61 5.04 
Virginia Electric & Power Co.: 

mYr. Dec. 31 2,698,426 3,042,294 p13.82 p15.58 
Western Power Corp.: 

Yr. Dec. 31.. 1,633,000 1,907,766 p16.91 p19.76 
Wisconsin Electric Power Co.: 


Yr. Dec. 31.. 1,376,693 1,382,140 q26.81 q26.92 
Wisconsin Gas & Elect. Co.: 
Yr. Dec. 31.. 364,454 731,951 p7.68 p15.43 
RAILROADS 
1935. 1934 1935. 1934. 
Baltimore & Ohio R. R.: 
Mo. of Jan. *508,139 *1,088,743 


Chesapeake & Ohio Rwy.: 
2 mo. Feb. 28 4,102,669 3,952,904 53 51 


Detroit & Mackinac Rwy.: 
2 mo. Feb. 28 *33,164  *33,725 


Fonda, Johnstown & Gloversville R. R.: 


2 mo. Feb. 28 *19,048 4,402 
Hudson & Manhattan R. R.: 
2 mo. Feb. 28 *58,984 *29, 866 


Louisville & Nashville R. R.: 


Mo. of Jan... 218,588 586,701 

Long Island R. R.: 

Mo. of Jan... *359,407 47,102 

New York, Chicago & St. L. BR. R.: 

2 mo. Feb. 28 *13,638 109,185 , .30 

Pere Marquette Rwy.: 

2 mo. Feb. 28 243,015 126,273 10 aa.25 

Wabash Rwy.: 

Mo. of Jan. 443,601 481,836 , — 
1934. 1933. 1934. 1933. 


Atlantic Coast Line Co.: 
Yr. Dec. 31.. 229,776 


Canadian Pacific Rwy.: 
Yr. Dec. 31.. 6,469,790 1,257,161 .07 p0.91% 


*Net loss. c¢c On combined Class A and 
Class B shares. hOn shares outstanding 
at close of respective periods. m Prelimi- 
nary report. On preferred stock. qOn 
combined preferred stocks. t On first ‘se 
——— stock. aa On second preferred stock. 

c On $6 preferred stock. dd.Period July 
il, 1933, to Dec. 31, 1933. v On combined 
common and preferred stocks. ff For ten 
months ended December. gg Profit before 
inventory adjustment. hh On average 
shares. jj Loss before subsidiary preferred 
dividends. {Profit before Federal taxes. 


95,224 97 -40 





PUBLIC UTILITY EARNINGS 


Brazilian Traction, Light and Power 


Company 
(Canada) 
1935. 1934. 
February gross......... $2,473,037 $2,249,464 
*Net after expenses.... 1,312,297 1,109,187 
Two months’ gross.. 5,047,616 4,505,630 
*Net after expenses.... 2,672,426  2,3€1,396 


*Before depreciation and amortization. 
British Celumbia Power Corporation, Ltd. 
February gross......... 


Net after expenses.. 227 373,446 
Eight months’ gross. 8,706,232 8,476,687 
Net after expenses. 2'938,014 2,815,373 


Brooklyn-Manhattan Transit System 


February grows pats-eca% 4,113,708 4,137,172 
Net after tax........... 1,125,345 1,197,451 
Total income......... 1,184,119 1,255,522 
*Surplus after ye 420,159 458,604 
Eight months’ areas. . 33,856, 34,296,496 
Net after tax. has 9,276,139 10,410,518 
Total income ... 9,765,480 10,873,225 
*Surplus after charges. 3,617,743 4,309,866 


*After minority interest of Brooklyn & 
Queens Transit Corporation. 


Brooklyn and Queens Transit System 


February fx eteo es 1,638,609 1,693,260 
BUG OO0GP GAR... 6. cesses. 208,186 48,390 
Total income........ 223,847 265,522 
~) ) en eee 97,501 135,085 
Eight months’ gross... 13,433,946 13,763,106 
Net after tax......... ,706,8' ,306, 

‘Tete: Meemee.......... ,834,488 2,441,737 
*Net income............ 464 1,394, 


*After charges. 


Commonwealth Edison Company 
February gross......... 6,725,309 6,391 7 
*Net income......... ae 982,891 4803170 
Two months’ one eee 13,814,357 13,271,114 
*Net income. .... 2,146,855 +1,839,552 

*After _ interest, taxes, &c. 
+Adjusted 


‘depreciation, 


NEW YORK REAL ESTATE SEUCURITIES ExX- 
CHANGE, INC. 

Week Ended Saturday, March 

UNLISTED BONDS. 

High. Low. Last. 

1 Lefcourt Manhat Bldg 3s,’48 524% 52% 52% 
UNLISTED MORTGAGE CERTIFICATES. 

$1,000 *N Y Title & Mort Co 54s, 

‘34, Series B1 - 30 3 30 

1,000 *Do 5%s. '38, Series D. 18% 18% 18% 

“traded flat. 


23, 1935. 


California Oregon Power Company 
Twelve months ended Jan. 31: 
1935. 1934. 
3,778,903 3,604,821 
Net income after de- 


preciation 381,104 434,766 
Ducucene Light ty Sl 
Twelve months deepoen Jan. 


Gross earnings. 


ae 25, 570, 793 +24,080,431 
Net after taxes. || 14'949'801 15,207,645 
Total income. _ 15,871,694 16,203,572 
*Net income.......... . 10,240,828 10,607,718 


*After taxes, interest; depreciation, amor- 
tization, &c. *+Revised. 


Edison Electric Illuminating Company of 
Boston 

February gross. os 2.700, S6 2,717,951 

. ¥ =r 677,127 649, 


Twelve months’ gross.. 29,805,015 29,445, 425 
» ees 5,250,040 5,307,415 


*After taxes, depreciation, interest, &c. 


Hudson & Manhattan Railway 


1935. 1934 

February gross. e 624,498 636,153 
Net earnings........ 248,776 254,810 
Deficit after eee. - 42,895 29,682 
Two months’ gross. 1,309,326 1,324,722 
Net earnings..... 524,676 543,579 
Deficit after charges. . 58,984 29,866 

Interborough Rapid Transit 
February gross. peeves 3,631,351 3,655,538 
Net earnings. 1,215,602 1,317,489 
Net income. aie 298,893 521,407 
Eight months’ _ Bross. 28,737,883 28,813,160 
Net earnings. Pee 091,885 9,609,836 
Net income....... 2,339,587 2,674,431 

Jamaica Public Service, Ltd. 
January gross. 74,024 72,238 
*Surplus after charges. x 257 19,593 
Twelve months’ gross. 1,537 804,097 
*Surplus after charges. 330" 735 211,584 


*Before depreciation. 


News of Foreign Securities 


Exchanges rose during the past 

week. The London index is 18.78 
for March 26, as against 18.57 for 
March 19; Paris, 33.34 against 32.95; 
Berlin, 26.70 against 26.46. It is inter- 
esting to note that since the closing of 
the Berlin market in 1931, the index has 
on five occasions reached 26.70, but has 
never risen beyond this point. For Feb. 
5, 1934, the index touched 26.70 and for 
three consecutive weeks, Sept. 4, Sept. 
11 and Sept. 18, 1934, the index stood 
at 26.70. The market was dull at the 
close of last week, the uncertain inter- 
national situation being the principal 
factor. Prices on the London market 
weakened during the early part of the 
week, because of uncertainty over the 
currency and political situations. Dur- 
ing the closing day, however, a rally set 
in, led by the metals and rubber stocks. 
A further advance in the base metals 
and a more hopeful view of the inter- 
national political situation materially 
aided confidence. Activity on the Paris 
market has been very restricted, and no 
hasty selling developed in the face of 
unfavorable news. The decline in the 
belga continues to unsettle the French 
market. Despite government restrictions 
there is a flight of capital from Belgium. 
Anglo-Chilean Nitrate Corporation (Eng- 
land) and Subsidiary, Motorship Caliche 
Corporation—Year ended June 30: Net 
deficit transferred to surplus account, 
£626,991 after taxes, interest, depreciation 
of railroad, port properties and tanker 
and other deductions. 
Associated Electrical Industries, Ltd. (Eng- 
land)—For 1934: Net profit after taxes, 


S exch prices on leading European 


interest, depreciation and other charges 
£325,237, compared with £184,398 in 1933 


Ford Motor Company, Ltd.—A dividend of 
5 per cent on the common stock has been 
declared for the year 1934. The dividend 
was omitted on April 2, 1932, after a divi- 
dend of 10 per cent had been paid on 
March 27, 1931. The payment date for 
this dividend distribution to the reg- 
istered holders of American depository re- 
ceipts issued by the Guaranty Trust 
Company of New York for the ordinary 
registered shares of the Ford Motor Com- 
pany cannot be established until the Lon- 
don payment date has been announced 
by the company. 

New Zeppelin Company Organized in Ger- 
many—General Hermann Wilhelm Goering 
on March 22 organized, under the patron- 
age of his Air Ministry, the Zeppelin 
Transportation Company, which is ex- 
pected to build up a world-wide network 
of Zeppelin services. 

The chairman of the new company’s 
board will be Dr. Hugo Eckener, hitherto 
head of the German Zeppelin Construction 
Company at Friedrichshafen. The com- 
pany’s initial capital will be 9,550,000 
marks, provideu by the Zeppelin Construc- 
tion Company, investing 5,700,000 marks 
and the Lufthansa, investing 3,850,000. 

The real source of the company’s finan- 
cial basis, however, is indicated by the 
fact that General Goering presided at the 
formal meeting at which the foundation 
was announced. The Reich heavily sub- 
sidized German shipping lines, and no 
doubt the Zeppelin services now to be 
created will have the same character 


Rand Mines, Ltd. (England)—For 1934: Net 


profit after expenses, income taxes and 
other charges, £862,133, compared with 
£764,346 profit in 1933. 

Vickers, Ltd. (England)—For 1934: Net 
profit after interest, income taxes and 
other charges, £613,261, compared with 


£543,364 profit in 1933. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb. 
Week ended Mar. 23,'35..$6,562,000 $553,000 


Week ended Mar. 16,’35. 6,391,000 523,000 
Week ended Mar. 24, as. 12,657,000 1,308,000 
1935 to date..... ; 89,759,500 8,204,000 
1934 to date | 216,387,500 2,501,000 





FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended Mar. 23,'35.106.97 104.45 104.45 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin 
Jan. 22 . 20.39 37. 26.06 
BS FD: od:0-da.0.08:s 20.06 36.48 26.61 
Feb. 5 19.98 35.30 26.70 
3 A 19.14 34.24 26.51 
0 eae 19.54 34.20 26.15 
Feb. 26 19.04 33.81 26.15 
Mar 19.00 32.95 26.46 
are 18.71 33.15 26.51 
ES Serre 18.57 32.95 26.46 
eee 18.78 33.34 26.70 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Poreign Government Securities 








———_——-IN LONDON 
British 34% British 2%% British 4% 
er Loan. a 1960-1990. 

3 Serer £11 
Se Sees 11 
iS ere 11 
i aS ioe 118 
Ss eee 844? 117% 
Mar. 23....... " Honday 


IN PARIS -—LN NEW YORK-— 

French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. 
78 fr 60c 115 fr 40c fi $304 

78 fr 90c 115 fr 80c 14 
78 fr 25c 115 fr 19c 31, 40% 

77 fr 60c 114 fr 60c 28 39% 

77 fr 50c 113 fr 90c 27% 
fr 25c 114 fr 80c 28 35% 


Louisville Gas and Electric Company 
(Delaware) 
Years ended Jan. 31: 


1935. 1934. 
(Sross carnings iesicaeelle 10,027,626 9,672,540 
Net income after depre- 
GEE koxp keceadabens *2,796,857 2,969,803 


*Before preferred dividends of Louisville 
Gas and Electric Company (Kentucky). 
Manhattan Elevated 
February gross ........ 912,015 5,453 
Net earnings........... 89,912 99,473 
pelpace after a 71,543 80,816 
> jean months’ gross. 7,857,452 8,005,239 
GRIGG so e550000 1,071,024 1,313,658 
| after rentals. . 923,307 1,175,514 
Market Street Railway Company 
Years ended Jan. 31: 
Gross earnings......... 7,261,144 7,473,774 
Net income before de- 
preciation ........... 372,344 528,357 
Mountain States Power Company 
Years ended Jan. 31: 
Gross earnings......... 2,976,903 2,696,794 
Net income before de- 
| eT ag 238,903 78,764 


Northern States Power Company 
(Delaware) 
Years ended Jan. 31: 
Gross earnings. 32,175,909 31,019,509 
14; 101,988 





Net earnings... ¥ 14,563,240 
Total income........... 14,204°667 14,672,808 
Net income after de- 

PROCEMEEOR. oc iciccceces 5,215,293 5,729,466 


Philadelphia Company 
Twelve months ended Jan. 31: 


Gross SP oe re ee 47,214,749 44,908,650 
Balance after taxes.... 23,611,659 23,102,514 
SOCG! IMGOMG, 0.0 0550600 4,017,389 23,765,732 
*Profit after charges.. 7,793,459 7,483,392 

*After interest, amortization, deprecia- 
tion, depletion, &e., but before dividends 


on preferred stocks and minority interest 
of subsidiary companies. 

Public Service Corporation of New Jersey 
February gross 10,029,875 10,011,039 


Net after tax and de- 
ee, er ere 3,444,274 3,499,825 
Surplus after charges. . 2/210; 050 2,284,997 


Twelve months’ gross. .120,449,340 117,329,214 


Net after tax and 
ee oe, Te 39,370,517 41,960,045 
24,943,498 26,816,642 


Surplus after charges.. 
Public Service Company of Northern Hlinois 


: +1935. Boy 
February gross......... 3,130,605 052,035 
i fF aa 395,7: [386,052 
Two months’ avens nae eg 6 382,547 244 C6 
*Net income. PRES 847,240 {855,787 
*After taxes, interest, depreciation, &c. 
‘Subject to final audit: tAfter allocation 
of adjustments. 

San Diego Consolidated Gas and Electric 

Company 

Years ended Jan. 31: 
Gross earnings......... 6,876,984 7,011,990 
Net income after -— 

preciation ..... 947,266 966,934 


Southern Colorado 
Years ended Jan. 31: 


Power Company 


Gross earnings......... 1,842,847 1,705,510 
Net income after de- 
preciation Sere 170,129 173,648 


United dies. and Electric Company 
of Baltimore 


February gross..... 850,440 921,021 
*Net income ..... een 56,240 80,406 
T wo months’ gross. eee 1 7. 1,721,304 

*Net income.......... ‘ 92, 19,064 


*No provision made for meer on funded 
debt due to receivership effective Jan. 5, 
Wisconsin Public Service Corporation 

Years ended Jan. 31: 


Gross earnings.... .. 6,988,384 6,785,591 
Net income after ‘de- 
preciation nie 693,563 918,704 


American Power and Light Company 
Preliminary report for 1934: 


*1934. 
Operating revenue of 
subsidiaries .......... $75,965,880 $72,383,602 
Balance after expenses 
Pe eee 36,196,918 35,856,131 
Balance of subsidiaries 


1933. 


earnings ......... 7,203,246 7,118,745 
Other income....... . 53,774 55,446 
Total income..... . $7, 257,¢ 020 $7, 174,19) 
Expenses and taxes. 192,999 172,056 
Interest, &c. 3,104, "092 3,105,252 


Net income. _+$3, 959, 929 1$3,896,883 

*No provision ‘made for possible losses in 
rate cases involving two _ subsidiaries 
*Equal to $2.23 a share on combined 793,581 
shares of $6 preferred and 978,444 shares of 
$5 preferred stocks. tEqual to $2.20 a share 
on these stocks. 

Associated Telephone Utilities Company 
OME. 5 can ascceedenaede 10,748,258 10,627,612 


*Net income............ 55,863 1,181,573 
*Before fixed charges of holding company. 


New York ane” Corporation 


Gross sa-ak bine ee eee 5 a 048 5,082,011 
Balance after taxes.... 7,761 754,285 
yo  eaarre $90; 381 839,457 
*Net income............ 212,685 278,959 
*These figures include bond interest of 
certain controlled companies (for which 


corporation states it has no liability) which 
are in default and excludes interest on in- 
come bonds which has not been declared. 


RAILROAD EARNINGS 
AND STATEMENTS 


Ann Arbor 
(Wabash) 
1935. 1934. 
February gross ........ $300,866 $248,428 
Net operating income. . 35,884 14,929 
Two months’ gross... 584,632 495,360 
Net operating income. . 55,523 22,739 
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Atlantic Coast Line 


1935. 1934. 
Current assets, Jan. 31. 13,176,464 11,325,221 
Current liabilities. 12,034,257 6,598,581 
#Investment in stocks, 
bonds, &c. : .. 6,794,360 6,794,909 
Funded debt ‘due six 
 chdisteanes ‘ 4,639,000 7,139,000 


Baltimore & Ohio 


Current assets, Jan. 31. 31,518,777 31,086,686 
Current liabilities... 33,307,928 48,984,568 
tInvestment in stocks, 


bonds, &c............. 103,784,279 95,386,122 
Funded debt due six 
months «seeeees.» 11,171,000 3,926,000 


Boston & Maine 
Current assets, Jan. 31. 11,251,499 10,319,368 


Current liabilities. .. 20,296,663 19,866,210 
tInvestment in stocks, 
bonds, &c.. .... 2,370,901 2,439,351 
Funded debt. due six 
oe 615,902 810,884 


Chesapeake & Ohio 


1935. 1934. 
February gross. 8,795,960 8,526,782 
Net operating income. 2,889,708 2,789,951 
tSurplus after charges. 2,165,717 2,039,816 
Two months’ gross.... 17,397,661 17,103,279 
Net operating income.. 5,550,352 5,469,219 
*Surplus after charges. 4,102,669 3,952,904 
Chicago Great Western 
Current assets, Jan. 31. 2,007,138 1,817,410 
Current liabilities. 5,176,310 4,676,296 
tInvestment in stocks, 
a Sa ee 351,155 1,120,045 
Funded debt due six 
II is ata siialenn tame ainegiet bn 381,928 437,386 
Detroit, Toledo & Ironton 
February gross......... 1,017,555 571,974 
Net operating income. 459, 233,475 
Two months’ gross. . 1,824,508 1,142,527 
Net operating income. . 809,497 468,210 
Erie 
February gross. - 5,683,651 5,735,164 
Net operatin income. 899,426 892,642 


. 11,645,377 yt eH 
1,784,634 1,986,758 


Two months ross. 
Net operating income. . 


Fonda, Johnstown & Gloversville 


1935. 1934. 
February 3" ae “= 54,061 59,474 
Net operat tmesme. 9,241 17,795 
BE SEs 6 4.4450 2000 200 338 $719 
Two months’ gross. 105,910 117,185 


Net operating | income. ae 33,024 


Net loss...... ,048 14, 
Kansas iin Southern 
February gross. ‘ 705, 967 721,850 
Net operating income. 47,826 71,458 
Two months’ gross..... 1,446,624 1,472,474 
Net operating income.. 64, 165,648 
Lehigh Valley 

February gross. 3,391,808 3, ae. 917 
Net operat ng income. 432,607 624,325 
Two months’ gross..... 6,945,050  6,924'288 
Net operating income. . 1,036,674 1, 265, 127 


Missveuri-Kansas-Texas Lines 


Current assets, Jan. 31. 6,659,001 8,660,879 
Current liabilities...... 3,926,300 4,296,768 
tInvestment in stocks. 

bonds, &c........... : 122,121 577,319 


Louisville & Nashville 


1935. 1934. 
Current assets, Jan. 31. 29,463,406 29,330,695 
Current liabiilties...... 10,064,141 9,421,508 
tInvestment in stocks, 
bonds, &c 10,151,728 8,165,142 
Funded debt due six 
months jaa’ 739,000 735,000 
"Nickel Plate 
_aeuary gross....... 2,655,511 2,739,608 
Net qperatings income. 498,722 606,541 
Deficit after charges. . 5,21 $99,4 
Two mouths’ gross... 5,469,235 5,473,666 
Net aponeins income 1,002,890 1,124,920 
Deficit after charges. 13,638 §a109/185 
aemeeennts 
January net income. 410,361 1,266,483 
Current assets, Jan. 31. 102,355,936 86,326,577 
Current liabilities...... 55,949,104 50,626,917 
tInvestment in stocks, 
ee See .118,021,013 67,379,009 
Funded debt due six 
RR a 4,750,000 4,750,000 





Continued on Page 510 


Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption be- 
fore their dates of maturity con- 

tinued in fair volume. Most of the calls 
were posted for future months. Bond re- 
demptions for this month now total $62,- 
539,000, against $165,658,000 in Febru- 
ary and $16,574,000 in March, 1934, for 
corresponding weeks. 
Bonds called for redemption in March 
are classified below: 











Industrial . $8,977,000 
Public utility ......... 55, 
State and municipal. 2,012,000 
press. baeas oc : . cro oes 
Miscellaneous. 1,562,000 
Ce xenk daccseganes _ . $62,539,000 


Adams County, Col., bonds 31, 32, 33 and 34 
of School District 12 54s, due March 15, 
1939, called for payment at par on March 
15, 1935, at office of the County Treasurer, 
Brighton, Col. 

Beckley, W. Va., entire issue of paving and 
sewer bonds, due April 1, 1951, called for 
payment at par on April i, 1935, at the 
Kanawha Valley Bank, Charleston, W. Va. 
Chain Stores Warehouses, Inc., bonds M47, 
M58, M75, M97, M114 and M124 of ficst 6s, 
Due May 1, 1939, called for payment at 
par on May 1, 1935, at the National Bank 
of Commerce, New Orleans, La. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on March 26, 1935, at the Board of Educa- 
tion, 228 North La Salle Street, Chicago. 

Cincinnati Postal Terminal and Realty Co., 
$6,000 of first 6s, due Oct. 35, 1935, at the 
Provident Savings Bank and Trust Co., 
Cincinnati. Numbers called: 7, 27, 41, 53, 
73, 222. 

Chinese Government, £135,160 of 5 per cent 
Gold Loan of 1912 bonds, due Sept. 30, 
1952, called for payment at par on Sept. 
30, 1935, at the British Bank for Foreign 
Trade, Ltd., London. 

Colorado (State of), various of warrants, 
called for payment at par on April 9, i935, 
at office of the State Treasurer, Denver. 
Numbers called: Capitol Building 41031- 
41399; General Revenue, 1934, 5051-8500, 
both inclusive. 

Continenttal Steel Corp. (Joint), entire issue 
of first and general 6s, due July 1, 1937, 
called for payment at 101 on April 15, 1935, 
at the Continental National Bank and 
Trust Co., Chicago. 

Continental Steel Corp., entire issue of first 
and general 6s, due June 1, 1937, called 
for payment at 101 on April 15, 1935, at 
the Continental National Bank and Trust 
Co., Chicago. 

Credit Foncier Egyptien, various of 3% per 
cent bonds, called for payment on April 
1, 1935. Redeemable at 515 francs per bond. 

Curry County, New Mexico, bonds 1, 2, 3, 
4 of Court House 5s, due April 1, 1940, 
called for payment at par at office of the 
County Treasurer, Clovis, New Mexico. 

Czechoslovak Republic, $173,700 of secured 
extended 8s, due Apri! 1, 1951 (first por- 
tion), and $101,500 of secured extended 
“B” 8s, due Oct. 1, 1952, called for pay- 
ment at par on April 1, 1935, at Kuhn, 
Loeb & Co., Kidder, Peabody & Co., and 


the National City Bank, New York. Low- 
est and highest numbers called: 6s, C206, 
C1193; D38, D1052; M254, M13190; 8s, C137, 
C1472; D168, D1584; M18, M8100. 


Delta County, Col., various of warrants, 
ealled for payment at par on March 20, 
1935, at office of the County Treasurer, 
Delta, Col. 

Detroit Harvester Co., entire issue of first 
6s, due Oct. 15, 1940, called for payment 
at 101 on April 15, 1935, at the Highland 
Park Trust Co., Highland Park, Mich. 

Duddridge County, W. Va., various of West 
Union District road 5s, due to April 15, 
1950, called for payment at par on April 
1, 1935, at the Charleston National Bank, 
Charleston, W. Va. Numbers called: 67, 
82, 83, 84, 87, 88, 89, 97-106, inclusive. 

Durango, Col., $16,000 of bonds, called for 
payment at par on April 6, 1935, at office 
of the City Treasurer. 

East Asiatic Co., Ltd. (Copenhagen), vari- 
ous of bonds, called for payment on 
March 1, 1935, at the Hambros Bank, Ltd., 
London, or den Danske Landmandsbank, 
Copenhagen. 

Eastern Railway of France, various of 3 
per cent old bonds, called for payment on 
June 1, 1935. Redeemable at 500 francs. 

Eddy County, New Mexico, bonds 1-8, in- 
clusive, of School District 27, due June 
1, 1936, called for payment. at par on 
June 1, 1935, at the First National Bank, 
Artesia, New Mexico, or office of the 
County Treasurer. 

Fairmount Cemetery Association, $12,000 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on April 1, 1935, at the Inter- 
national Trust Co., Denver, Col. Num- 
bers called: M3 lowest, M355 highest. 

Gallatin County, Mont., bond 31 of School 
District 15 6s, due April 1, 1940, called for 
payment at par on April 1, 1935, at office 
of the County Treasurer, Bozeman, Mont. 

Gooding County, Idaho, bonds M6-M40, in- 
clusive, of highway 5\%s, due March 1, 
1945, called for payment at par on April 
1, 1935, at office of the District Treasurer, 
Bliss, Idaho, or the First Security Bank, 
Gooding, Idaho. 

Havana (City of), $86,000 of first 6s, due 
1939, and $36,000 of second 6s, due 1939, 
called for payment at par on April 1, 1935, 
at the Royal Bank of Canada, New York. 
Lowest and highest numbers called: first 
6s, C551, C69920; second 6s, C381, C27710. 

Industrial Mortgage Bank of Finland, £23,- 
400 of 6 per cent Sterling Loan of 1930 
bonds, due April 15, 1955, called for pay- 
ment at par on April 15, 1935, at the Ham- 
bros Bank, Ltd., and J. Henry Schroder 
& Co., London. 

Jerome County, Idaho, bonds M19-M36, in- 
clusive, of bridge Hillsdale Highway Dis- 
trict 5%s, due July 1, 1936, called for pay- 
ment at par on March 15, 1936, at the 
Chase National Bank, New York, or the 
First Security Bank, Boise, Idaho. 

Jerome County, Idaho, bonds 76, 77, 79-130, 
inclusive, of highway 6s, dated May 15, 
1919, called for payment at par on March 
15, 1935, at the National Bank of Com- 
merce, New York, or the First Security 
Bank, Boise, Idaho. 

Kentucky (State of), interest bearing State 
road warrants R1031-1147, inclusive, called 
for payment at par on March 28, 1935, at 
office of the State Treasurer, Frankfort, 
Ky. 

Livingston Baking Co., entire issue of first 
6%s, due May 1, 1943, called for payment 
at 103 on May 1, 1935, at the Northern 
Trust Co., Chicago. 

Martinsburg, W. Va., entire issue of inde- 
pendent school district 5s, due April 1, 
1953, called for payment at par on April 
1, 1935, at the Kanawha Valley Bank, 


Charleston, or the Old National Bank, 
Martinsburg. 
McDowell County, W. Va., $36,000 of 


Brown’s School District 5s, due Jan. 1, 
1943, called for payment at par on Jan. 1, 
1935, at the Guaranty Trust Co., New 
York, or the Charleston National Bank, 
Charleston, W. Va. Numbers called: 
M589-M597 ; M606-M632, both inclusive. 


McDowell County, W. Va., entire issue of 


Brown's School District 5s, due Jan. 1, 
1941, called for payment at par on Jan. 1, 
1935, at the Kanawha Valley Bank, 
Charleston, W. Va 

Montezuma County, Col., bonds 2 and 3 of 
School District 5 6s, due April 15, 1937, 
and school bond 4, dated August 1, 1911, 
called for payment at par at office of the 
County Treasurer. 

Oneida Community, Ltd., entire issue of 6% 
per cent notes, due July 1, 1939, called for 
payment at 101 on June 1, 1935, at the 
First Citizens Bank and Trust Co., Utica, 
N. Y. Stock purchase warrants should 
be detached before presentation of notes. 

Oslo Gas and Electricity Works, entire issue 
of 6 per cent loan of 1924 bonds, called 
for payment at par on Dec. 1, 1935. 

Paris-Lyons Mediterranean Railway Co., 
various of 4 per cent bonds, called for 
payment on May 1, 1935. Redeemable at 
500 francs per bond 

Pondera County, Mont., bonds 14-26, inclu- 
sive, of refunding 54s, due April 1, 1943, 
called for payment at par on April 1, 1935, 
at the Irving Trust Co., New York. Bonds 
27-39, inclusive, to be called Jan. 1, 1936, 
will be paid whenever presented. 

Public Service Company of Northern Illi- 
nois, entire issue of first lien and refund- 
ing 644s, Series G, due July 1, 1937, called 
for payment at 101% on May 1, 1935. The 
Continental National Bank and Trust Co., 
Chicago, is paying agent for the issue. 

St. Helens Pulp and Paper Co., $25,000 of 
first 644s, due Oct. 1, 1941, called for pay- 
ment at 103 on April 1, 19235, at the United 
States National Bank, Portland, Ore. Low- 


est and highest numbers called: D877, 
D1149; M27, M763. 
Saguache County, Col., various of war- 


wants, called for payment at par on April 
1 and April 11, 1935, at office of the 
County Treasurer. 


Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between March 9 and March 19, 1935, at 
office of the City Treasurer. 

Selvay Collieries and Kingston Land Co. 
(Now Kingston Pocahontas Coal Co.), 
entire issue of joint and severa] general 
6s, due May 1, 1945, called for payment 
at 110 om May 1, 1935, at the ‘Bankers 
Trust Co., New York. Coupons due May 
1, 1935, should be collected in the usual 
manner. 


Spokane County, Wash., various of war- 


rants, called for payment at par on 
March 21, 1935, at office of the County 
Treasurer. 


Strutwear Knitting Co., entire maturity of 
first 7s, due Jan. 1, 1941, called for pay- 
ment at 102 on May 1, 1935, at the North- 
western National Bank and Trust Co., 
Minneapolis. 

Summers County, W. Va., $47,700 of road 
bonds, called for payment at par on April 
1, 1935, at the Charleston National Bank, 
Charleston, W. Va. 

Swink, Col., bond 9 and 10 of water exten- 
sion 6s, due April 15, 1936, called for pay- 
ment at par at office of the City Treas- 
urer. 

Tyler County, W. Va., $6,500 of Ellsworth 
District railroad 5s, dated Oct. 1, 1911, 
called for payment at par on April 1, 
1935, at the Kanawha Valley Bank, 
Charleston, W. Va. Numbers called: 17 
lowest, 56 highest. 

Valencia County, New Mexico, bonds 5 and 
6 of School District 5 and bond 4 of 
School District 23, called for payment at 
par at office of the County Treasurer, Los 
Lunas, New Mexico. 

Weld County, @ol., various of warrants, 
called for payment at par on March 30, 
1935, at office of the County Treasurer, 
Greeley, Col. 

Weld County, Col., $29,500 of School Dis- 
trict bonds, called for payment at par on 
April 1 and April 12, 1935, at O. F. Ben- 
well, Denver, Col. 

Wetzel County, W. Va., $33,000 of Magnolia 
District railroad 5s, dated Oct. 1, 1911, 
called for payment at par on April 1, 
1935, at the Kanawha Valley Bank, 
Charleston, W. Va. 


BOND DEF JEPAU LTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so ) far as reported. 





Atlantic City and Ocean City Co., in de- 
fault on March 1, 1935, interest payment, 
on issue of first collateral 5s, due 1947. 


Berdelle Apartments, in default on Feb. 2, 
1932, principal and interest payment, on 
issue of first 7s, due to 1935 


Brazil (U. S. of)—Dillon, Read & Co., New 
York, have announced receipt of funds to 
pay April 1 and April 15, 1935, coupons at 
rate of 35 per cent of face value, issues 
of extended 64s, due 1957, and extended 
6%s of 1927, due 1957. 


Clayton Apartments (Detroit), in default 
on Feb. 4, 1931, principal and interest pay- 
ment, on issue of first 6%4s, due to 1940. 


Colton Manor Co. (Atlantic City)—Non-de- 
positors of first 6s, due 1937, received a 
distribution of $75.79 per $1,000 bond. 


Consumers Natural Gas Co.—Plan provid- 
ing for extension of maturity of collateral 
trust 6s, due to 1936, to Nov. 1, 1944, has 
been declared operative. Interest has 
been paid to and including March 1, 1934. 


Gas Company of New Mexico—Plan provid- 
ing for extension of maturity of first 6%s 
due 1935, to Sept. 15, 1944, has been = 
clared operative. Interest Gue March 15, 
1935, was paid. 


Highland Hall Apartment Building (Rye, 
N. ¥.)—It has been announced that funds 
are available at the Continental Bank and 
Trust Co., New York, to pay in full cou- 
pons due April 20 and Oct. 20, 1933, on is- 
sue of first 644s, due to 1936 


Jefferson Davis Hotel—Plan of reorganiza- 
tion for issue of 64s, due to 1943, has been 
declared operative. All maturities were 
extended to De-. 1, 1947, and interest due 
June 1 and Dec. 1, 1934, was paid, and a 
payment of 2 per cent made on account 
of the 44% per cent interest due in 1933,-as 
provided in plan 

Murray Corp. of America, in default on 
Dec. 1, 1934, principal payment, on issue 
of first 64%s, due 1934. Pian for extension 
of maturity to Dec. 1, 1942, has been de- 
clared operative. Holders of deposit re- 


ceipts may obtain new stamped bonds on 
surrender of receipts to the Guaranty 
Trust Co., New York, or the National 


Bank of Detroit 


One Park Lane West Apartment Building 
(Mount Vernon, N. Y.)\—Non-depositors of 
first 64s, due tc 1935, realized $392.56 per 
$1,000 bond. 

Park Lane Apartments (Detroit), in default 
on June 15, 193], interest payment, and 
June 15, 1930, principal payment, on issue 
of first 64s, due to 1937 

Terminal Investment Co. (Houston, Texas) 
—It has been announced that plan of re- 
organization for issue of first 6s, due to 
1936, has been completed and new bonds 
will be issued shortly. Plan provides for 
extension of maturity to Aug. 1, 1944, with 
interest at 4 per cent from Aug. 1, 1934, 
to date when wes declared effective. Ad- 
ditional interest at 2 per cent per annum 
is to be contingent, non-cumulative and 
payable only from earnings Provision 
has also been made for payment over 
period of years of unpaid interest up to 
and including Aug. 1, 1934. At time of 
delivery of new securities coupons due 
Feb. 1, 1935, may be detached and pre- 
sented to the St. Louis Union Trust Co., 
for payment at the semi-annual rate of 2 
per cent. 

Union Rock Co., in default on Sept. 1, 1933, 
principal payment, and March 1, 1934, in- 
terest payment, on issue of first 6s, due 
to 1947 

United American Soda Fountain Co. (Bos- 
ton)—From proceeds of property sale, 
holders of first 5s, due 1949, received a 
distribution of $44.87 per $1,000 bond 
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Chrpsier Garp. Ee Rh WEEKLY TOTALS AND DAILY AVERAGES Ps | . 
North American Co..... 55,500 11% + 24% | Week Ended: ——RAILS ——IND. & MISC.—. —_——TOTAL———. 
4 ¢ ° Teall 55,300 24% + & 1935. Total Av. Daily Total Av.Daily Total. Av.Daily. } | ” 
General Motors... |. . 54,100 a ae og i a ee 541,7 00,315 3,572,990 661, 4,114,690 761.986 . 2 | 
Nat. Distillers think ’ 53,600 26 a BEE. - Bewcceccscoscscs «6G ‘ 3.514. 650,899 3,875,483 717,682 } $ 
General Electric ...... 52,800 21% + % | Mar. 16....... | ... 419,390 77,665 4,387,810 812,557 4,807,200 890,222 | | ane 
Am. Tat. & Tdl......... 7,700 102i, + % | Mar. 23...... ---+ 334,430 61,931 3,226,978 597,589 3,561,408 659,520 DAILY SHARES SOLD \ 
we my Gas & Elec. HM 4 5% + 1% DAILY TOTALS | OW Hew aN EPOCH ee 
RP AED «+ 5-05 004> —_ A+ & —————_ DAIL. ey  wilie® SO. HA. : 
eee monthly data on ine Axe How ghion Railroads. Ind. & Misc. Total. 1935. 1934. 
eig verage of Industrial Stocks | Mar. 21...... Siege dine 34.353 | 2 3 
from 1883 to 1929, see THE ANNALIST of Jan. | Mar 22............. .. 91,710 eee tee oO, we recto 13 ops a8 , 
16, 1931, page 177. For cepseapeneas figures » Tae Bere ee 273,500 299, 4: 46,939,010 135,774,933 | 
on the Axe-Houghton Adjusted Index of In- | Mar. 25............... 44,970 481,604 163, sa 47,402,584 137,050,263 | A ae ee er ee ere ° 
dustrial Stocks, see THE ANNALIsT of Jan. SE: MR edakccessssss.>s ie 402,190 440,800 47,843,384 138,637 313 | secammactuniaad.” -° pieaiiecitenteiaiats” Yelle 
16, 1931, page 163. > Sr 428,230 462,290 48,305,674 139,481,038 | 
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ye 1 
TRANSPORTATION (27) | 
t P.c. | 
g Jepar- 
>- Year ture | INDEX TO 
Week 1935 Avge. From | Aut BUS 
Total car loadings (1950-34. AvEe. | a Factory Sales of INESS STATISTICS se 
ra s § , = : Ss, com . J CEN : I easassiaeiaeiielelaie 
Goal and-coke tis |" 40'975 21.8 || amtemesne 3 Ck eed 6 Oe nee pose CHANGES 
orest prod 141'910 132.189 21.8 | Weekl ae Weaeluetien Miidmade 14 ight Car Loadi es, Weekly ‘s 23-25—-100) = e 
Manuf = ts 25,337 ,189 + 7.4 eekly ation, Estim . Gold R dings, Week J . 35 ee Chart ANNALIS 
Year to mar ucts 391/097 30,470 —16.8 | British E ated Go eserves of C | Seaere 21 p st Jan. 18, 1935, 
16 438, — | eahenee Baten on Basie __ vernme entral B Page 75 
Total car ioadings sides 343 —10.8 | Bysiness Activity Rates ot on Paris. ‘2 Gold and ne anks and ee ae Feb., Jan., Ag 
tye pees SD 422 1,998,983 —31.1 Bers of he Annalist In- Money Rates rq hcg cows “ — Pxpenditu 89.0 ot +36 0 
’ poate sin - Jew re ur 3" . C 
+ eee | products i. o ae 1 Salts hag Weekly Index. New York Tim _ 7 Money Rates row eck sity Daily 32 Employment more sales 50 = 4 95.0 
Freinht co products.. 3,962,414 313,100 —19.9 Coal and Coke P wee Oil Pr y ork City ‘ayro ; : . 81.7 80.6 77.0 
Feb. 26 ar surplus 4,529,015 —12.5 Coke Prod e Production, W. -- * oduction, Avera ee ee Wholesale price: . 68.7 67. 78.9 
. < freight cars 320,103 567,433 —43.6 Construction Ci Monthly... eekly R. pp Be ey and rage Daily ‘Crude. 3 } ag income. 79.5 bo 64 
serviceable Fe = : 3.6 | ve ontra ee ‘ . Ga “ ' ee 59. é 
At focomotives 4.8 90.4 — 6.2 | Cotsen theth Pe ote Awarded, "oe Dollar Val eet 12 ae te contracts : nee $0.2 70.4 
a... eable Feb. 1 ees 5; Cotton Spin roduction, Weekl tate 8 Seek ncies ue of, in Gold loving’ index ‘ 22.9 
we. revenue, 85.7 — 9.3 Electri ning Activity, M y 2 | Re umatic Casings, u ene +1924 oo ; . 31.3 27.5 
Ey to Feb. 1. $264,213,172 $31: Ghana Power Outpu onthly... 25 ilroad Equipm onthly.... 28 -29=100; including A 27.6 +29.8 
t penses, year ,213,172 $312,956, 167 —15 | E ges in, by Re put, Per Cent Recent Ec ent Orders. Weekly. gz AAA payments 
Tax Feb. 1 . 222,995,667 ' lectric Power Ree sone : 4 | Sensitiv onomic Changes wy iE 14 ‘ 
— 995,667 259,774,627 —14.2 Engineering Cc uction, Weekly enaitive Commodity Pric 13 NEW PASSENGER © 
a 19,868 ; Factor ontract Award y-- @ is eekly Index of The An- TIONS IN ER CAR REGIS 
cient return on 948 24,454,566 —18.8 Saas ome Satins Be-ceeeoe _ Industry, Rate b wk 27 aa os THE UNITED ST a” 
: ® oo... . per + wenty- * is , é cs 
Year at “Fa Factor mployment and Pay --» 9 Steel ations in y-six States) 
Eastern Dist. > Return indices of a ae om ’ oie — = Feb., '35— —Feb., '34 
+ ern D ‘ 5.75 — ail Ss, ion ; pea eaee te % of am 
Western Dist. 1.12 ‘7 3s Sicaumen” Weekly ; 5 Upemptoyencnt in the TS Spl aise te oe 1 Ford (total). Actual Tot pon % of 
Total U. S. cu 575 5 | gn Buchange Rates. Daily...._ 9 —a e United States. Ford sare 32,146 38.6 14 _. yet. 
D 5.75 —73.9 aily...... 36 holesale Eitan ee UME i iccnentecats 38.5 14,04 ' 
: U. odity . 16 Gen’l M 52 ,043 31.5 
‘ S.B.L.S ] Prices Index, A agg (tot.). .25.442 ann 15 67 0.1 
FAILURES (11) ; .... 10 Qids pei "13,934 16.7 oe 34-3 *.) 
ntiac an neve By 5.7 sot 3.6 
oe Wee THE ANN Bui wee cteeeees 4 _ 
Mar. 21, cook oe ANNALIST INDE 7 re ll settee wees eM 9.5 2,097 i? 
Trade G 1935. . 14, Mar. 22 pa X OF BUSIN alle ..... ; 2.2 1.638 3. 
~~ galaaeeancsade ait, Mar. 22, | Freight car load a INESS ACTIVITY cade : << 2. oe a OO 
Wholesz 154 . Stee oadin . Jan. Dec. - oe epeeric*** 0 02 
Manufacturing 15 - 132 Pig baPedecate os 66.2 63.1 “ae — Sept. i hae. 3 — ee 3 “3 11,018 Ae 
er commercial 55 49 D | C ectric power 58.1 . 573 428 59.1 59 une. May. F TE alae "5 343 . "627 17.1 
16 6 | Gotton consu production*100.0 523 37.2 33. 36.1 343 6 61.9 64.9 eb. D rysler nes rt 64 3127 7. 
Total United — =” 94 | Wool cons —~ py 90. 97.6 97.8 3 31.8 31.2 34.3 40.8 77 63.9 67.4 | H e Bote Sead 7 (16 "122 i8 
State on “* | Silk umption 1 97.0 8 93.6 92.5 2 348 40 4 77.7 54 udson (total) .. 654 0.8 0.3 
Geo h 8. . 240 232 — B consumption 84.3 86.0 ¥ 92.4 94.1 6 64.6 63.1 4.9 Terrapl a woe OO 142 0.3 
New oy ~ 7 Divisions: . 236 | oot and shoe 68.2 ... *123.1 102. 92.2 58.5 ’ 96.7 95.8 ' 45.8 d plane .. .. 1.795 2.9 1,471 - 
e od 67.1 ‘2 76.0 82.4 77.6 j 95.3 93 udson .. 1795 «62.2 3.3 
Middle ——— 24 ‘ Automobile oe br uction.. 123 74.6 60.8 41.2 62.8 6 68.5 92.0 1 | Studebak weeeeee | 635 1,017 2.3 
South Atlantic ee = os | mer ee uction- i102.1 1081 95.6 os oh as oo; Se Se 2 Se | he Sean aa Lt 
tic $ 97 | Cem uction 104.1 2 89.0 7.1 58. 66.8 75. (total) 032 1.2 0 
South Central... 380 af | Siae*prtiacion en BA Ge 483 225 407 25 1e3 1089 soe? 1303 18 | Naan OO B07 1:2 
as 5 8 37. ' . ; . : ett : . 
Central West 38 0 18 | Combined index =. as a a7 Oe eS 70.9 712 70.1 a Graham ete. J 488° (05 — 
P. estern 11 13 49 For monthl "34.0 *83.3 * . 68.0 66.2 53. 43.8 49.6 5: 6 519 49.5 oer senha penswenes 419 0.5 29 29 
acific . 5 3 15 | of Jan. 19, 1 figures pn th 3 °78.7 71.3 7 52.5 51.0 2.8 52.6 55. urn os 274 0.3 1 0.7 
Sates 31 33 a , page 177 e combined index eat 66.5 W1 73.2 a 59.5 ej Willys ine 0.2 ee os 
»tal United State : nm o Janua 7.2 30.2 , ys oe 56 0.2 3 
3. .240 ons 2 ry, 1919, se EG) -aereoreer 22 "99 O1 144 0.3 
« - a } e . ° 2 | 
AVERAGE DAILY CRUDE (3-year average , 2S PETNCCAS Oo S laneous ..... 12 00 6 81 
PRODUCTION (18) ae Iro a, ~ ae ere etal .......---+-+ canes «an = 
(T (Barrel 18) - and steel and th 1 eb., Jan nt——, —— t Arizona, Ark .297 100.0 44,582 100 
hese figures d — | , cluding machi eir products _ 1985. 1935. Feb., °F —-Payrolls- of Columbi: ansas, Delaw » eee 
© not include “hot” Machinery (excludin, vom 1934 eb. ayrolle-——— = | ine oo Florida, Idaho, fllin District 
ealty produced oil) ot” or ille- meduipnent) nes ‘transportation 70.6 rors . 1935 1935. ho Sichigan Minnesota.“ a. Indi- 
il pe | ns ‘ ‘ 6 : . ar ‘4 esota, WwW . usetts "7 
Texas: Code Mar Week Ended—— | Ma ges uipment ...2.2/22.: 82.1 7 58.9 +51.9 Rhode 1 North Stacie Jersey, North | 
Panh'dle Quota. 1935. =. 16, Mar. 24. | ee inetals ‘and “i haart, x4 io.d 72.9 64.3 ; ated — e.g a 
We Cen tise ohio Sta Stone! clay and fis nd their products 792 "RS a6 rtd HS te Ca ee gas wanninn 
ent ' 57, , extile glass prodi “ie 49.4 70. . 43. 9 
Bon Ge OS Bet | berets secs oe ar ey ieee 
2; 400 4 138,400 | Tob: and kindred = eS 95.2 .8 34.8 1.7 30. ‘i CTORY EM 
Conroe 446,100 Ry 3'950 | Fem angen manufact products. sss 91.6 88.3 96.8 84.5 31.6 2 a AND PAYROLLS PLOYMENT 
Ss. 46,100 443,350 443,550 | Paper and printing UPC «22... cess 93.8 194.4 90.3 82, 78.5 | eee 2 Ls @ 
é ‘ . e meaeind . 5 77.9 or seas =e 
‘Coastal. 60, 250 pe 48,10 | ae ae and allied prod 7 pe 56.5 a 83.4 wee 817 Pend onal variation by T 
T 134,250 131/500 111;460 Combined tnden ucts. , ae 93.1 40.8 roe 81.1 | Em- st. 1928-25-10) 
otal q 020, 100 ———$—$—$—$<$—$—— ) ex .. 83. ? 4 110. 84.1 “ 45.5 ploy- Em- 
oO ) 1,042,000 - 2 81. 10.6 +83.4 oD | y- Pay- a Em- 
Gite. ...-. Geese po ge 964,700 81.2 189 =. 719 ree ee | pone ase ——_— & = 
Coast. La.) 119: 153,050 149:600 499,700 | INDICES , 69.1 a 652 | Jan — SS 
. 1 | JES » made | - panini 
No. La. ee 110,500 j 23.050 23 150 eed (Adjusted for romatined F ACTORY A Ee — 60.6 | _- . ora S2 Lg 56.7 +80 “" 
sEastern. Be 4 oe Saiseo 45,200 Tron  se2sonal variation by the cecmeth te BY GROUPS (6) ar, $84 389 806 630 ar at 
chigan . 107,800 800 = 30,950 and portation N Stone eserve B ‘ ; ' ; 
Ww 1.. 31,600 , 105,900 19: ate.” Menke. Wamen Lumbe ’ oard. 1923-25— vee 
x ryoming.. 35,100 36,900 36,850 96,950 Jan Bteel. chinery. quip Ferrous | and r Clay |. leather Food Tobe 923-25—100) ESTIMATED UNEMP! 
olorado... 3. 10,300 ‘ 30,150 eb.... 66.4 71.2 67.3. roducts. Glass - and  Prod- cco Paper U NEMPLOYMENT IN 
New Mex.. 3,500 4,950 10°700 7000 | Mar: 69. 129 86 «(C7 ‘3 “£6 2.3 tiles. Products. ucts Prod- and C NITED STATES (2 IN THE 
Gaitteonia 49.300  47'050 5,1€0 Re — ‘1 76.8 93.4 09 471 498 as ue Gar aan aan hem- Rub- (000 ae Oe) 
492,600 501, 47,700 - 11.5 80.3 4 75.0 48.5 8 968 90.3 1 54.5 g- icals. b ae Omitted) 
ita 6&0 527,900 2,350 ay.... 74.3 . 99.4 76.9 . 52.1 100 3 93.9 92. 107.7 er. Aa re as 
To aaa Ps 500 | June... 7. 813 99. . 49.4 55: 0 92.7 62.1 93.1 7 82.0 “eer 3,1 aS eS 
eExcludi 2,520,300 2,600, 100 2,608 July... a 790 ee Pe ae ro os Sf Sf os) Bre ) > Agee 335 Aue... apes Oct.....4,7 
pitfective Conroe. 608,400 2,389,800 | SUE. 63. 79.0 884 73. 50.0 57.1 1 914 99.6 64.7 95.1 109. —i "3678 | Sept. 4,590 N 4,777 
ective §Exclud . 6 78. 3.1 48 90.9 . 61.3 94 90.0 | ept.. OV... ..5,4 
arch 1 cide | ae. a 9 83.7 734 48.8 542 85.9 81-7 105.1 62.4 95:9 1079 89.1 4,502 Dec... at 
sca Sacco, @ Oct... 65.6 os ost ni 49.0 53.1 98.2 =e te o.oo 89.1 | Jan. ..... 11985, 1934. 11933 e.) 
a Se ws mere Nov.... 664 77-9 62.2 i. #5 529 731 85.7 1221 651 93.8 “ae Gt Feb. ....... 142 10,538 12,755 1a eas 
ING WEEKS 0 FROM CORR c| 1935. 5 734 76.9 6 522 909 S16 1195 653 864 108.2 ‘7 | April - See asses spaee 
S OF PREV ESPOND. | Jan ‘ 47.8 50.1 ¥ 81.6 109.0 ‘3 96.4 107. 78.4 WD se eee ,394 13,300 10, 6,794 
10US YEA | Jan.... 69.4 81.4 1 92.8 84.8 0 64.0 96.8 07.5 77.4 ay 9,318 12,993 293 6,799 
Week Ended ————____—_— 1935 cAR (7) | Peb..-. 74 83. 93.5 76.8 8 103.8 61.9 97. 1072 76 | June 9201 12’ ‘754 6.661 
New En Mar.23. Mar.16. M —— : 2 98.4 78.3 48.8 51.7 95.1 5 108.1 79.0 July 9/252 soaee 6.842 
oe ane Lis tf ~ os ors wee § BS bls «886 887 1050 0 | Aug ae iisea ae aBe 
sa 0 + 2. 23. . 6 : 60.7 11,584 
Se baat tH TH tie tH UNITED STATES BURE Repellent lui me wee gee | Se gam OTL Team 1 asp 
ar, Gost 88 Toe +49 +50 +5. SAU OF LABOR 8S 4$HitS cc: 2 Be 20 11,850 8) 
States+ 4.0 $ +32 +39 8 STATISTICS W - — oo 10, aoe te 
ey Be a F Tees tent Tat tT $3 | PRICE INDEX = WHOLESALE COMMODITY os ananat -: 1% ios i 6 Sor 
Ent — Se + 84 Peo 163 TP | (1926=100) sara 12 ee 
ire U.S.+ Terr rrTC Bis cs 1.6 | Farm P T Met ENG 
‘ + 4.7 1934. rod - Hid ‘extile etals NGINEERIN — 
i +47 +46 +50| Feb “3 Foote en pe ond Weak ate ee — All (Total —_w« 
COAL ANI ‘ 1935 ic 7 39.6 . Lighting. ucts. & Ma- icals and ni oi c al per week, 
‘ » COKE PR J . . 76.9 72.4 . terials. D nishing Mi om- , Seamennd 
C ODUC Rs id . 87. . Drugs. G scel- mod- s of do 
(Thousands of emg (5) et ae 79.9 86.2 170.3 ae One On Oe OO 1935. Federal. Munie, Publi — 
B *Mar.16, oo tDemand oshe ae 86.0 70.1 8 85.8 84.9 5 73.6 Week ended: c. Private. Total. 
ituminous coal : a oo . $Export rate. an ane ee ee Mer. 7. ‘3.008 1 
‘ i ‘ : 80.7 1 . ar. 14..... 5, 1,516 15 
Dail . 8 ~ 70.1 7 M scoee 0983 15,159 7,640 : 
Anthracite Ti ge. opens a 68 Oe PO enn SALES oF AUTOM 95 | Mar. = --++ 1,882 Hsia sakise Sans am 
Da 1 . 1,427 U. S. and reign assemblies fre OBILES (5) ..... 2,085 11,926 13,96 4'858 #211854 
a ae ™ 734 «1,674 m Canada. " om parts made in U. S.) 1 4'623 18.584 
To’ e 122 . ebrua otal. —United St ait AVER 18 
Daily av . ‘ 4 ” 1935. TY ....... 240,278 cota. §Passen gg Sy a oman DAILY CONSTRU al 
erage ..... 4 22 gg | January . Tt arr Ga ee sean (37 NTRACTS AWAR RUCTION 
4 9 | February 303,372 292.765 _ Rete). engeagse- Feasts tates East of the Rocky Moun 
DOMESTIC R 6 §Taxicabs are in wy 340'544 229,199 63.566 1,470 ™ Public cky Mountains) 
AILROAD EQU cluded in pass 278,150 . 10,607 1934 esi- Work and 
eneeme «) SQUIPMENT . enger cars 62,394 39.00) 8289 Pe pom dential. Utility a N 
‘RUDE : y r '4 an. 581,115 ’ er. T 0. 
Reported in Ra : OIL REFIN "229 | Feb. 660, 4,374,500 2, otal. Days. 
—_ Mar. 16, — Age of: ERY ACTIVITY aa Mar. 1eoene 2,417,318 1, ere 7,171,615 26 
Locomoti 935. 1935. -9, Mar.24, eaciass (Th CRACKED Apr , 3,442 259 864 4396182 2: 
ives ... 193 Cru ousands GASC . 905,400 , 2'123 182 22 
Freight c . 8 4. 1934 Week P de Runs to St s of barrels of SOLINE PRODU a , 2,796,230 "296 6.605.407 : 
Paswenger oars. 5 _. | Ended Geieh Cun gAverage . et Setai Motor Put - gatlons) DUCTION (18) June 1 6.353 2,184,654 ‘Oot ‘946/240 25 
ruct. stl. (to tee 7 2 1935. Repo Sap. Daily Capac ‘otal 1: ocks———— July 198 "208°038 
Rails (tons) ns) +s 2.700 . ai M rting. Runs Oo pacity Finished P nfin- Other Cracked 800 1,562,680 
Sane de 5,000 25. 152 ar. 9...89.8 : peratea. Gasoli ished Mot Gas and Gasoline 1872. 
e ’ sa \ ne. ts) P ,872, 
Subject to revision 418 67 315 ad 16.. .89.8 2.28 67.1 - = Gasoline. a Fuel Oil P. Py mag Sept. a ,667 2,082 bt 
ee ar 23.98 © 23498 ‘Sows = 088 > aan cupestis. Meme. | es 011,538 2,509,192 
, ’ ’ Da , ‘ 
§For per cent reportin 69.9 56,871 6.099 $4,285 100,046 95.6 ye Dec. 582,040 ‘sen ese 
g only. 1Amount contained i $4/325 oan ae os 1935. ,002, 680 
in naphtha distillate =e 458 Jan. $61,931 1,7 
s. tOn ne : Feb. 755. ,T07,896 
w basis. | Mar soe.a8 1'263'995 
. 988,155 1,993,615 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
OMMODITY PRICES = BUSINESS 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


Car Steel Mill 


Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights ......... .22 BS 51 .04 05 07 1.0 

Week Ended: 
96.2 75.9 73.1 92.1 84.0 
100.3 89.4 61.2 90.6 85.6 
101.1 89.0 > 4 789.1 785.8 
101.7 96.0 58.9 = ° *86.2 
101.3 95.6 60.9 *86.4 





Electric 


Cotton 


For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, "1933, page 











773; May 1934, page 755. 
20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
o— As Estimated by —~ 
°C odecmeemine Amer. Amer. 
Week U. Week Be- Iron& Week N. Y. Iron Metal 
Ended: Btest. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934. 
Apr. 2.. 41 52 47 Mar. 26.. 45.7 Mar. 31.. 49 Mar. 27.. 48 maar 
1935. 
Mar. 11.. 464 £49 4814 Mar. 4.. 48.2 Mar. 9.. 530 49 Mar. 2.. rtd 49 
Mar. 18.. 46 49 48 Mar. 11.. 47. 3 Mar. 16.. 48 48 Mar. 9.. 47 48 
Mar. 25.. 45 47 461, Mar. 18.. 46.8 Mar. 23.. 46 47 Mar. 16.. 47 47 
i + 6 Rie Mar. 25.. 46.1 Mar. 30.. .. oe Mar. 23.. 46% 47 


21 
' FREIGHT CAR LOADINGS (19) 











Mar.16, Mar.9, Mar.17, 

1935. 1935. 1934. 
Grain and grain prod. 25,778 26,981 31,976 
Pee 11,762 J 4, 
i ar 133,533 130,074 149,487 
NS od oa tai bolic Cae 6,377 945 8,760 
Forest products....... 25,337 24,410 25, 
I onl kal cocina cat arco wi 3,548 3,411 4,010 
Merchandise, 1. c. 1...160,267 160,513 166,193 
Miscellaneous freight. '230;830 223,253 227, 











Car loadings (total) ..597,432 587,270 627,549 

Week ended March 23, 1935—Estimated to- 
tal 609, ; corresponding week in 1934, 
608,462. 








en 
COTTON CLOTH PRODUCTION (31) 
(Thousands of Yards) 





Week Week 
Ended, Total Ended Total 
1934: Prod. 1935 rod, 

Dec. 29 83,694 Ped. B..s.0.. 139,304 

1935 3 Sere 132,271 
pe Serer 114,949 | Feb. 23....... 126,389 
Jan. 12 . 127,214 Ms Bresusey 130,173 
SR Bc cxcses 129,973 Bee. Boccoes 128,116 
GR, Tc cccses 127, Mar. 16 . 9128, 
a ae 131,294 

23 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 

Week 
Ended 1935. 1934. 1933. 1932. 
p Se, Serre 42,003 20, 25,479 38,223 
Se ae . 59, 30,239 29,096 31,722 
[Se ee 67,217 34,293 33,616 28,759 
pi Re .409 44,796 38,830 27,474 
kas wate’ 73,527 56, 693 33,292 28,080 
WS, Ben coca 78,453 65,143 27,063 30,108 
Ser 82,119 63,794 24,927 30,556 
i. eS eee 82,541 71,047 26,684 29,130 
SS a 3,899 71.510 33,217 29,858 
SS 86,973 73,645 18,270 28,050 
, Se er £7,090 79.673 10,633 26,625 
Be. Bes cscvce 100,065 81,896 20,733 29,822 





24 
STEEL SCRAP PRICES (23) 
(Per toh, at Pittsburgh) 


Heavy melting, aver. of 
daily quotations deagacie $12.10 $12.25 $14.25 


25 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Feb., Jan., Dec., Feb., 
iu 1935. 1935. 1934. 1934. 
. ctive urin 
oe aden nnmiaes . 24,925 25,146 25,057 26,380 
P. C. of capacity op- 
eration on aa 








shift basis .... 100.2 102.6 87.1 101.5 





ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and_power industry oer 


and imports. Does not include = 
generated by traction companie: 
. (Thousands of kilowatt hours) 
ee 
Ended 1935. 1934. 1933. 1932. 
Mar. 2.1,734 1, 1,422,875 1,519,679 
Mar. 9.1,724,131 1,647,024 1,390,607 1,538,452 
Mar. 16.1,728,323 1, 013 1,375,207 1,537,747 
Mar. 23.1,724,763 1,658,389 1,409,655 1,514,553 
Back figures. See THE ANNALIST of May 


11, 1934, page 756 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 

sale tive 

Steel Price Price 

1934. Scrap. Zine. Aver. Index. Index. 

Mar. 27. 103.7 79.5 91.6 105.2 87.1 
1935. 

Mar. 5. 94.1 71.0 o8 142 72.5 

Mar. 12. 91.3 71.0 1.2 113.8 71.4 

Mar. 19. 88.4 71.1 38 7112.9 70:7 

“ar - 88.0 71.1 79.6 %113.7 *70.0 


S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 3932. Se Dec. 11, 
1934, see THe ANNALIST of 30, 1934: 
page 758, and Dec. 14, 1934, oe. 827. 
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PNEUMATIC CASINGS—ALL TYPES (29) 
As estimated for the entire industry by 
the Rubber Manufacturers Association. 





Stocks 

Ship- Pro- End of 

1934. ments. duction. Month. 

January ..... 3,222,398 3,921,587 9,684,389 

— -- . 3,108,552 3,778,418 9,454,985 

January ..... 3,662,615 4,626,473 10,397,667 

29 
COKE PRODUCTION (5) 
(Thousands of net tons) 

1934. By-Product. Beehive. Total. 

February ......... 2,493 129 2,623 
1935. 

ED chad dewcon 2,802 88 2,890 

February ......... 2,781 93 2,873 
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GOLD AND SILVER PRICES 








Gold. -—Silver.— 
Week Dollar U.S. 
Ended Equiva- Treas- 
ar. 23: London. lent. ury. London, N. ¥ 


35.01 
3.90 


ar. 25-27: 
i . .145s a 34.76 
Low ...145s 34.79 











3 
MONEY RATES IN 





I 
NEW YORK CITY 


Time Loans... Prime Com’) Paper. Bankers’ Accep- 

-—-tCall Loa 4s.-— " 60- 90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 

§ Daily Daily Daily Daily Daily 

1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Week Ended: 

ee RRS 1 1.00 1 % 88 1 % .88 1 1 1.00 ts ly 17 

Mar. 9. 1 1 100 1 g 88 1 % 81 1 10 8&8 % 17 

mar. 26...... 1 1 1.00 1 A 88 1 ¢ 88 1 1 1.00 * % 17 

a ee 1 1 1.00 1 88 1 88 1 1 1.00 te 1g 17 


tNew York Stock Exchange. 
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MONEY RATES IN NEW YORK CITY 
—Call Money—— 60-90 4-6 90- 
bd Day Mos. Day 


Time Com. §Ac- 

1935. ‘a: High. Low. Last. Loans. Paper. cept. 
Mar. 21..1 1 1 121 %@)1 1 1 
Mar. 2..1 1 1 1 é 1 1 ie 
Mar. 23.. rae 7 %@1 1 Le 
Mar. 25.. 1 1 1 1 1 1 1B 
Mar. 26..1 1 1 1 ¥@1 1 ig 
Mar. 27.. 1 1 1 1 1 1 vA 


tBest names. §Asked rate. 
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VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In dollars of 25.8 grains, nine-tenths fine 


Week -~Pound (France)—, —tDollar—, 
—- High Low High Low 
Mar. 16........ 58.6 57.5 59.7 59.0 | 
SS ae . 58.4 58.0 59.5 58.3 
Mar. 25-27...... 58.5 58.4 59.6 59.5 


tBased on enchenas quotations for France, 
Switzerland and Holland 


Asked rate. 


SAverage of renewal] rate. 
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-RITISH EXCHANGE RATES ON PARIS. 
(In francs—average price per day.) 





——_—19, . 1996, 
Mar. Feb. Jan. Dec. Nov Oct. 
21. .72.029 73.757 74.261 74.832 75.718 Ce 
22. .72.238 73.546 74.216 74.875 75.801 74.710 
23..72.312 73.375 74.351 75.781 75.250 
a = lad ... 74.595 74. 806 75.687 75.386 
25..72.468 73.437 74.625 75.667 75.280 
26..72.540 73.437 74.625 75.667 75.280 
27. .72.708 73.216 ... 74,801 75.675 +e 
-——1935—_, ———_1934-——.. 
Week ended: High. Low. High. Low. 
Jan. hha adcoaaae 74.695 74.111 83.125 82.704 
Se eee 74.34 83.460 82.687 
. Messen rtcad 74.505 74.125 81.841 79.489 
Re 14.679 74.216 79.947 79.654 
Ps. Mea vsreces 74.675 74.194 79.841 77.131 
4a Se 74.444 74.250 8.999 jf 
Se rae 74.195 73.840 8. 77.113 
eee 73.969 73.375 78.840 437 
SS Re 73.437 71.812 rf 77.093 
eS Seer 500 956 77.272 76.970 
TS Saree 72.812 71.400 77.510 77.234 
Mar. 23 72.498 72.029 77.53 77.324 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


(In Millions of Old Dollars of 25.8 Grains Nine-tenths Fine. 


Last Report Date of Month) 




















Eng- Switzer- Bel- Nether- Ger- All 
1934. U.S.A. France. land. land. gium. lands. Italy. many. U.S.8.R. Other. Total. 
errr 4,866 3,216 936 369 348 338 306 19 439 *2,022 *12,858 
1 . 
MS ice xntens 4,956 3,212 937 354 354 328 307 19 439 86©*2,015 712,920 
ee 5,036 3,212 937 346 352 =*326 8 *307 *19 jane bien 
om (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
Se as aa0 +8,238 5,445 1,584 624 §90 573 518 32 744 *3,423 *21,771 
1935 : 
ere 8,391 5,438 1,586 600 599 555 519 32 744 *3,412 *21,876 
. saeivasa 8,526 5,439 1,586 586 *596 *552 *519 * *32 ae : ‘as 
35 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted.) 
—_—_-+—__—__————Week Ended———- —--— — 
Par. Country and Unit. Mar. 23, 1935. Mar. 16, 1935. Mar. 24, 1934. 
an Low. High. Low. ayy Low. 
$8.2397 ENGLAND (sovereign). -$4.7 *. 73% $4.80% $4.7. $5.11% $5. 
8.2397 AUSTRALIA (sovereign). - 3.82% 3.84 3. 4. 4.07 
8.2397 SOUTH a or sed 4.78% 4. 76 4. 4.74 ag | 5.11 
FRANCE (franc).... (0662%  .0658%  .0667% . 0 % 
.08911 ITALY (lira). ‘ 083444 -0824 .0844 -0829 .0863 j 
40332 GERMANY (reichsmark). 4036 .4012 4078 -4017 -3990 } 
.6805' Ne ae (florin). .6806 .6738 .6859 -6760 .6775 .6725 
3 AIN (peseta). ar 1374 1365 .1385 1365 .1375 .1362 
1.6931 GANADA (dollar)t er | 7 972 1.0097 -9725 1.0000 .9987 
.23542 BELGIUM (belga)........ 2360 2255 .2362 .2305 -2345 2331 
.32669 SWITZERLAND (franc). 3260 3233 .3286 -3232 .3250 3225 
.0220 GREECE (drachma).... 009434 00934, .0094% .009: .0095 A 
4537 WEDEN (krona)...... 2470 2442 2483 2444 .2642 2625 
.4537 DENMARK (krone)....... 2139 2114 .2150 .2116 .2287 2274 
.4537 NO AY (krone)... 2407 .2380 .2419 .2382 .2573 .2557 
.23824 AUSTRIA (schilling) . 1892 1887 .1904 .1887 .1900 .1900 
.1899 POLAND (zloty).. .1897 1892 .1905 .1891 .1900 .1900 
0418 CZ’CH’SLOVAKIA (crown). .0420% .0418%  10421% 0418 0417% 0416 
.0298 YUGOSLAVIA (dinar). . _.0228% .0228 .0231 -0228) 0229 0227 
0748 PORTUGAL (escudo). 0438 .0435 .0438 .0435 0471 .0469 
.0101 RUMANIA (leu). .010144 .0101% ~=—-«.0102 .0102 0102 .0101% 
.2961 HUNGARY (pengo) .2975 .2971 .2998 2967 2 .2962 
0426 FINLAND (markka) .0212 0211 .0211 .0210% 0227 .0226 
6180 INDIA (rupee).............- .3618 .3599 .3637 3585 .3860 -3850 
are HONGKONG (silver dollar). .4850 4780 4850 .4780 .3912 3860 
.... SHANGHAI (silver dollar). .3850 3825 .3890 3830 -3500 .3450 
.5000 MANILA (silver peso)..... .5012 5012 .5000 5000 .5037 5037 
.9613 STRAITS SE a so os 
(dollar) ee ‘ -5600 .5575 -5625 5625 .6012 .6000 
.84396 JAPAN (yen 2806 2794 .2822 .2791 3025 .3012 
1.6479 COLOMBIA (gold peso). .5200 5100 .5400 .5100 7200 .6500 
.7187 ARGENTINA (paper peso)§ a ; Tes on 3450 .3400 
Do free inland.......... 2532 530 2535 2535 A ee 
.2026 BRAZIL (paper milreis)§. ; nF ae .0875 .0850 
I9O. GHGO TIONG. ....c00 cece. .0620 .0640 .0628 skal re 
.2060 CHILE (gold peso). .0520 0520 .0520 -0520 1025 1025 
.4740 PERU (sol) - .2375 2350 .2375 2375 -2500 
1.7510 URUGUAY ‘(gold peso). kis -8050 37 -8125 -8025 -8050 8025 
8440 MEXICO (silver peso)?. 2785 2785 2785 2785 .2796 2796 
tDemand rate. §Export rate. - 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Mar. 22. Mar.23. Mar. 25. Mar. 27 
$4.78% $4 4.80 
4.76 4.79 
4.77 4.79 
7 .0659% 
065944 .0658% 
.0659% 0659 
.0830 .08264%4 
0824 0823 
.0824% 0826% 
4020 4021 
4012 4013 
4017 4017 
-6765 .6758 
6760 .6751 
6761 6755 
2315 2240 
.2260 2119 
2278 2225 
.3238 .3236 
3234 3232 
.3237 .3234 
-9931 9943 
.9900 9931 
.9931 9937 
.1368 .1366% 
Japan ood 2797 2812 
tare entina (free inland).............. .2530 2532 .2535 
Closing rate. §Demand rate. 
SOURCES OF DATA 


(2) Commercial and Fin 
1 Reserve Board. (5) 


(1) Railway i... 
ration. (4) 

6) United States Department of Labor. 

(9) American Institute of Steel Constructi 


(11) Dun & Bradstreet’s. (12) Geological Surv 
gineering News-Record. 
and Steel Institute. (17) 
(19) American Railway Association. 
Association of America. (22) National Indust 
Market. 
sociation of Life Insurance Presidents. (27) 
state Commerce Commission. (29) Rubber Ma 
Institute. (31) Cotton Textile Institute. 


(7) Edison Electric In 


(15) American Bureau of Metal Statistics. 
Aberthaw Company. (18) 
(20) United States Department of Interior. 


(24) Federal Reserve Bank of New York. 


ancial Chronicle. 


(3) The F. W. Dodge Cor- 
United States De 


rtment of Commerce. 
itute. (8) The Iron Age. 
on. (10) Crams Automotive Reports, Inc. 
ey. (13) The Wall Street Journ: (14) En- 
(16) American Iron 
American Petroleum Institute. 
(21) Silk 
rial Conference Board. (23) erican Metal 
(25) American Zinc Institute. (26) As- 
Bureau of Railway Economics. (28) Inter- 
nufacturers Association. (30) Index Number 
*Subject to revision. tRevised. 


























































































































































































— ; 
‘a { 7 
~ 
» 7 
c , : - 8 %Z% SNniq—s ‘peisajaid JO sessBio [[v uQ—ve 
‘s -_ : ' = . « Aeq—n yooys Ul AT[e@nuus-iwes %; 4 2b ' he 
, ‘ . ‘pueplaip xq—x SH®9M—” peysn{[py—w dios ur aque ; wos Syoows ef pus wrens. ‘uid eiiets onan oe olan 
9 ust ut atgesua—t “ut v Shtea aed ou 30 whoo se "peta 3510 Visolsea junowy— bef ata lle try Ay oe » = “yWoWeq—p sujuow JO J9QUINN—ET 0} 1—998BJ [ING 
S “49038 10 YSBo ul siqeABg—t “Ipul e18 I ‘8% Yous ‘djaos snig—s eg ong ‘Areuluyeig—f{ ‘uopetdep s10jag—! peulquios gq see medusce yunteh—a “a1QeITeAw Jou seandiy suvou yuETq 
“JOYIVU UMO}R-JO-yno uOC—4! UB PeHSB JUeseidel TN . ejead pu uouwo0s uQ—y “£[UO ’ * feas 30m S0snm ane ae 
re -yeees Ouaa—4 “BIzxe A[IBq—{ Trungos andy dele airy sopun sein3sigq—, ~PUBIS GL 10} ‘dioD uolssip_ ereys | PeuIquiod periez Pp ‘I@QA [BOSIJ Surpuodsaszz09 10 PEBI IBOA Iepualey- Veeoes Una pO Sade aa 
“PSVBOTPUL ssSIMIEey}O ‘OM FY ‘UBIL MON srBys 00T"s—2 Vjeneda- Paane ye ae 1° quer 200d supunnig~yllied 7: cont ment 30 ettneo snien Looe ; 
. c ‘SUOD BPBAON Saieys E°T—/ ‘Telvedg- aAl of j EE IROL 
(©) ydeoxe QOT$ Jo senfea zed oavy = ——— 
wife fecha ehh Ba ate ¥ 6ZT'9L-E ASET/ ALOT OST) %z0 
. ; BL ee i L, St SE-T -F |L66'9zg, Sees ae =. @ - 9 _ 68 |\%0S %Pr6 
rig “ OL MeL aL ieee Vio tek oe eae ‘StS @ OvvwGOL wViIz- KE 2-1 %OS | L 
7 itm ij s6acceonee d 4 a-snixong \7z-¢ %z9 | Gz- bL OG _ SL |%0Z SL 008, BA 8 Ps ‘*b? WlO GZ'T G8-1 -£ [gob ber‘s “$2 ‘ i E G08 [18 5.08 [MOS tre 
Pm 9 itA') £9 | 82°eP w'i® 906 Se-T -+ 00€ See ct id ae oyan-onstonn gT-& #3 € -T £1 | 9 er %z 361 006'21 gt er | fees mon Ang vib Get set “Z1|969‘609'T v"* S68 229800 uy c-£ eu p 5 Sore lian sce |, or J08, 
3 % + \%6 48 46 Wu Vl" 99-9 02 Ze-2-1 woes «6 AG one *q-snsz6ong ¢1-¢ Qe iL I ho we FS me Get | Come iit - Keer es Meer oes Vid sez sé-ir-f Gue 200 ae ao kastulak MVISE-E dt eh Rage Mee 
Ab Aig ¢ yu I 9 ep. ‘ ay: du Q-aHItg-sunag 9 “§ 71 6-5 %O | ¥ é : § UZ | OFS vid 902 Ge-aeee Ie : u et We fee id 
= % Ab We Me WIP Vi OGL = 6Z-ST-IT\000'08 9 ODM" *** "du xa ooug, umoag |P1-5 bELIFI-Z = BAL) WBIT Mozt sor « Stt 000°t g +] 0 GE Ber wwror Yi 't gee + lagroer ae) pou away ay et 9 yt gE abe Mae Oy 
= Gog GF VES SSG arcade: Gee Bae | et ge ALE ae vies SEE 3 eer BBY aap sree wy sc Ma GUE MAE BP ge ME 
z Sg sg _ cc . + @e-T -& |. i — See du sup wou UAING|ST-£  —¢} |OT-T ; | 43 g rs te “ue lors vib oon “t  |000'00 DS¥iccts + et 8, 
= “Pb + |g €b %Sb ee OVO Se'T SE-T -$ coneae OF. en 3d sasonte ¥ UAPIGIIT-€ GT ig -1 %Te [MTe %ee wese 09 00s m : rs} 4 | res VI" O08 GE-DE-E lund 6g eeeeeee 3 iba 12998 wy + 2 3s Ft 26 sod | 26 Yu as 
: co St 9f 98% 8 |B OOT GE-T ‘Y Ose ese da 3d du 41 © ¥ uAING|g -¢ ~%T \cI-T He ef 8 |KE 6 06 | Pe ol’ Vi" 99¢ Te-08-6 lozo'ess | pgts du He - MBE MOL H02 We ae 
Be be wi tet Yo ox oro ‘er are — ft wert MANGE CE 5,08 |Oe-e f06 |$ies + inte Sie | oof” tt BEI “eer bet 86°F WID OST GE-T -+ |szo'6E 3d jynug wy |0z-Z = Szti¢ 
: i ie Se hoe see BOT sears igo ‘ "da ssuest K-udING ioT-¢ %gE l6r-2 bE |Mez Upp IZ Ale | o¢ B — 
@ i. ME. re An ache oe Pg ge gpg ere gprrgseeo on caggeepreeery - £9 \6T-S 69 |\%Sb IL |HzE KIS 
, “I -% |000° ONS Sz$ sy0Ug WY\9T-T ey te lees Mts 
Slot) =e ae a ; |Or- £1.98 fOr et —\%ero eey Mico | 90% wid ogz GE-T -b |000'08 ANS’ '* d pe 0 soug my ste $9, StS 99 eer ; 
5 °@ —-VJD 9091 ge-t -f |ogz‘o0. 9 AWE * S$ ss9tyy tors |eT-£ cE |Ot-1 pe | * aig Me 81 eos % +\%COr sor scot Gi'ee_W)O Ge'S+ SE-08-E |000'00e essecena ot a} Wows wyis -e  ietiotee Heer GT ee OF gS 
a iz ie bey wie | eet ViO 0GL = SE-ST-£ |966'662 DDE du 988 9 saang 4 5 oie loge Soe | ZI RZ ge Bet oor «At get 921 F9CT| LEST WO SLT it lore'oee't. wrweest du j2u F Mews wyigr-e %Ie 2-1 Kor Kor "I or gee 
, ‘ He | ey -* “oT OOr | Kaa'098 y suo < & i6- | ‘ " FE |o9'T Wl." OEE ZE-T -Z |O86' iwae WV isT-£ oz 2 -t Moz SLT Oo 
z I" r+ $ Tee y Sic ght SERE (00000r ALA. 098, v x suo uossomitcs > (C2 Ot It, of, | 0 Ges luk Sinse Sees Seas | ott Vi. 209 GE-T -2 IFFT'L'T §=© ASV"'** du Suppimadiys ury sts : %L 1% HL 
fx, - % 19'S = |"* 00'T 9z-eT-¢ |000'00T uN’ UW OW F u0jzsog|Iz-¢ + lb -1 SL IMs Her) 9 + 0 06 %Z +|\ ez froze 8a: Vir: 208 Get + louder | BEY + <g aemimadras is am tet a 
ze ; ; $. | $8°O1P Wi" OO'T Te-T -F ITcu ‘see LLL OTs seuseaa as0yct-T %ez iT -¢ Kee T le |As Mee 00F % +i ¢ iF ak 200 Vib sees Sone y (200% = BAYT da ares waves, (0 & Mey (Se to ih 
‘ \% +|%oe 62 28 1/908 Wid I%Le Ge-T -F \TS8'0ES'T ese 09 us; bI-€ TZ lL -1 3% \%6T Mz | gt Mie 00k % —i%g9 89 ‘eRo : 5 “Si-t |SeeOrt't: HeDW"** se —_ S wWYIsEeE BSP It : | te | 
pee ei se Me Bi Yb ook gt-06-F |000°00T | ss cae ail day wy og tet 06 IS1-8 "86 on 46 | ee BL 00L'6 1 +|"LT %ST ST | OR zip Vid ont gett soeLE | MON: id u's Ss DOM wY|T -£  Ziber|y -¥ MOT | OF SLT MES OF ‘ 
ws mi tng yee EE v8 “i ate wa a “aupod ste oh @1 “Or ie ; it me. ooe'ez % %TT “ior” ¥ it i Pp Vi"" 90 = GE-TE-E |LTe‘Set‘or Lav'****: qu 88 9 peY wWigt-¢ Hor lL -1 %9 aid 
Ons im" cing? OF BES | ass hii abd £88'TZS S$ ouvidayyy Auysog|si-¢ %g9 Z-1 Oo t Sn 
‘s % +\%2 %o L Sep + | . 3 . : . He 2 ‘du 34 o$ 9uarI  4omoa wivicig Xe ere Wer He (ot |, 
s Se oor oe id Seal temeora eet HEGEL Gh) HE ahs | ore Me Te Me Bm eee ys ue se-t -s \beeaee, “au ja gf wart $ somed wavleE® Ys, ere Ber Ge. sez |e gts 
& mt ae age ie Vig Et eh fee de soigt stop sonwoott $2 vot tet hae | it oz imo tz | Oe 4° Me St te lai Yl: oe¢ SEL -B losgere's MOV “ae MATT ¥ iMod wvie-t "sc exe “Se | $2 Se Lt Hoe 
OFT AL +|*“80r LOT % } - -Z1 000'00€ U SO1g, JUpZuTWwoolg ‘91-7 8T itz- x4 % r | oon eT ‘ , ee MOV" "da s83F1 a ‘gt : ig rs h of 
euou, “+ 1 9g Te %£% | ge'v © 201 = E-1z A. FR. Tess du xoum muigi$I-¢ %6 |g -1 “er | 9 %gT | ‘33 61 00% ye +| sz Hes _ 9% sol WING 2 -SI- 1000‘9TZ = ONV 34% og Terory ys +e (SEE 8 : 
: - €-81-4 |00e sce, ’ yer OF to ez | + Gs Hes GrSP W\'" Oot Te-T -6 [Thr sg Tess ga SRV isree St (SES HE8 [0.8% gts et fer 
tl T %or | 60 vi": oof) Fe-gt- 1008 9% ‘Et, Passo § Morzig i6t-¢ Mr \ez-1 %9z 7x61 ps, | 001 me +\"es Hes ; ae O€-T -ZLSST'sIz‘t WIT du 0D IeK WY |cT-¢ 4 OT ¢ 
= 4 ‘bE 3491 | ger ¥!"* 00°TO FE-ST-2 loog’ozE, y aye) “E %SS 6 -T YL, |G _ ze |%es | zg Rr ier Ser T | 8S°P Vi'" 99% Of-T - ‘ 1S AE maryigece Met gee Mat la 
te Ct eee eee wre bce ae Mae Ot age | Bl ME Bp ao Pou aoeete § See avert od, FE RE BE at Qe 
e ties one |: -GT-2 |000'008 LS‘ **: du ‘our ‘oD ¥ wWamive-t | FE 6I-z % | ’ 008'z ‘ ; Ris -- ‘000° Vv'du Sapunog @ youn - ig - 
O05 ‘ Nar set oT ort Vib 3 18 $e-06-1 lene Fe0'e “ING ‘du dz09 wer buy joueg g1-¢ ost s:t i ts set tis ws 00e'F %, oz tet ae } a ox oe-ne-g aR le Xay" du & Jd CAHOWIOIOT WY'6T-—  ZE IG -T %9S Hoe “PL iMLT 9 
ours + |e | $e" ie “I -¥ |899'L60'S XE" "S$ dQ uopuAy xypuegist-¢ {11 |Z - | 000'T a] | | 8 
00s‘9 +\H8t Wet MeL | se 6 1'* Oct ze | : cd. lait ees Bat He ; : : 
g |: 50s SeORe (eeeees ATS gE Ud US MY Am wa lst-2 | oot, -¢ Hort GSS 2211229 BtOt | coon > 1mor ee Sor A A ee id gf % couwsa wi-my Et-£ %T |st-1 %S (Ke OTL Me Het 
toy % t if “re gt or, a a se-06t ‘ose'Ore ANG -ocs Surmoea thacueied Ste "EL tet a “$3 Sot op tO | Oos'2” a We 4 ¢ eer e. 00°T3 Of-T -OT!£26'L00'T Ade oar | wy ie -T tee ‘ore Yee "oe NG | cz Mc 
O08 + ROL OL | Le JH) S81 -¥ occ'orF © ONG ‘02 Sumowa InN-yooog Z -) F 8L “ee | 008°% + Sz's Wid OST S§-Sz-T |000'0FT cbrptplatetet ahs i -t We Itt Se | e OL Mer Stat 
ats see ene {Boon get -F ph a A | ee iid | oe ce a 00T Tle HE HE SER Wie eet SEE, 1000.081 | Seeideoaheee org owe wyist-t Ube [FEE Soe (be HOE Se BH 
auou, "* | ge .* hs A 1 90G Ge-T + l000'ROT tt te ee 3d ) a 99}4}89G |¢ -T OOT/F -€ 01) SS OOT| Se gs | 006 % —\%e HE £ 69D oe SET oT eters | Siw -ty enompeca Fwy ie i 3 ne : oe poe hie Ha 
o0e'T” —lyor wig’ Gon] See Gg (OSE T Set - 000 AUG" "SCS Asourvor) oojeogigt-¢ Sct |T -£ 61 KOT %El | 2b is | 009 i —\*Ie Te Mie | err 9 |; ; 988 TE-Z -£ 000'00T §=*""** "3d seuseoT y OPI WW \ET-¢ | JT \€ -t eee | ¢ or | 91 
4 “Hr Str teas lo ait ety One | ANS SEE ; "  Gitt) 68 Foor! 12 | oor | *\,8t Zt Best | Se'ep 9 |" ose Tez ~ "*' "da W3wel F ep WV \eT-¢ YZ |g -1 
a a ' : ae HS a oe y\°. Set $e-c1-¢ ivee'ee Ag’ ** ‘du ‘our zea nae FI ie ra bP |. 82 ™ ee is | oz 1", é 6 Bat Ve Gz ¥e-1£-211000'008 SHV’ ** Ore 8 8 MUH-wy\cT-¢ Or oT-T et Hor “zz He %HIZ 
000‘T \% +]. 6& 6c | FO" ee -T % |eu2‘8¢e'z Tad" ****"*" "cs [epsumwgig-¢ %o° iG -— oy |8% i | guowu, | °- i ae “ 
soot. |. Dist Fee TS pee eo ee] . ‘'GL'T T8-62-¢ |Z99'b20'% “du Vv 34 pz aemog 40g ® WY\EI-¢ ib - oz ce 
c . "fet -t [ooo og ve? du seam aomawglae-e He" (ET QO (Bor Hse HE | oor ae tr We sere Hie oo tee \0Z0'L86 = ** ‘du Jd 9¢ somog 10g F iv |#t-€ 4 ie ee ett of |%2 EF 
for lg. eRe | (HOE Pree | seep wl": Hzo't ze-1 -+ b+ 2 wa" * du soug sensegicz-z mE \zz-1 KS Zz «HG IM ie + +\er fer Set | 6° wl Sit AES -t Segaey 5 -- G0 Hd 98 somod goa gy wists fz yee git oe fn ie 
4 Oot iA_ +/K"E € he 1S0°SP Wi 909 ~—«Té-T -T 000 "ost “**"*"3d yOosoo1y ¥F 103uvg |gT-¢ Soot ite OTT/AS6 — SIT/%s9 | OTT | 006'T z+| ut oT JLT | 962 H 2 EF et eee eee momog sog ¥ wy ERE f ee Oe | fe Ser, 
a | FS hyper eee | ber v8 360 Stee -1 (conte ANG" *0S$ Soory F sosue_ zI-¢ oC |Z -1 %zE Sce HOF | oz Bie | Oos'g 1 +\HE HS KE  OO'TIPZ 10 ost se-t -» oooost | yess Ssasdxy wy | —- > Kor net 
< Seon: a i a \ooo'ee eet 5 3d seSroqurUH |1Z-Z %OOTIIT-£ _ cotiH9s “zor so 66 | 9uou, ““_| $Tt J OOT Ost) Iss Wid Ont se-r - \00S‘ss€ =WV''**‘du seg edomnq wy |tz-¢ t ft y. ae @ ae 
o00'T gt +! or “6 Tt | ee-eP Mig wre eet a '000'009 sereeeees Jd OO F aOWNTEG \ET-¢ 6 arg le inet we is aise gee % 5 %t tt t SbeP Vi" "99% Te-Te-€ ishe'sse = Nav'da jd uehog reyeest wy ig -t us |b -€ Mes Hor Sze [*€ oT 
009‘T Ie | Fee QOL TET -ztltzo'eee'z Od" ***-*** Ono ¥F s10WHIEg \ET-£ 4% gt- %Po (5 oo | ‘ hg +|% 82 18 | ORIG VWI'' GLE 92-1 -2 O00" wastes : wes) WY IE -T Ee Bs | iit 
Zz 000'ET ; + es L 6 | IFSP V\"* 00° $-I -b jooo'oog ee 3d SAHOWOI07] UjMpreR |6I-£ \IZ-T %9% |%OT ero [36 «92 OZF'T + | eos 6 | 861 Vi" OO'T 8Z-0E-T Zt0'K9¢ © SAV" “O1S seaNE [es ms Be |g -€ Sor | r) tye 
006'T Tt +|. OF 8 OT | 89°8IP Wl": oe. ¢ Tg + lope eset g°''' | da ©9071 NIMATVG 92-7 HI i “TI 9 |%b | OT | € P24 | 008‘ 1 +/%es 8 wit el et Se (206092 = OV'*" ORS Vv Wo) wyig 
oor's | | t6e ¢ + \fp ¢. ue Pt. [090'S8'S OAV’**"o$ eG diod uonMAyiz-z He |f -t %o OZ (Or | S %9T 00L'F L +ibe (Kee | 1oyou, ee 
Zz o's 386% +\%e £€ + |\2ODP 6) y I6'P VI"" 902 TE-08-9 \000'8T_- AOV''--** O18 edAyamoy wy mee Ke |se-t He | a 
" . <a \fee éeees envy /9T-£ €i2-t 89 |\*6e 99 | er Kee auou, ee z %z : “08-9 \000'z8 XOv" * “ae$ two wy fz See | be oe 
a ee ae me Me Be | Bre SRE it Yo gt ee ee Ee a es om of me 
m4 4 : F 2 ee loo ee | OMY css ae aeeteay ere g - | he ‘ + | 2$ 89 | 91'S wWi\"' SLT I€-Te-zt\9z0'L0 niieis veedus “*- da upsud wyloe-t 8 Zz -€ %SzI Ke % 
goes | Tt] dt St zt | IgOIP Wi": 909 ¥e-z - 1000°96  OMY'**:*::""du mous sunviere 5 (St Oe ge Tmt Sere | COLT fe + |b PE yids tleteur a Bava Fad oe “et * 
euou, | ** | + + 9 |6rp vi ‘ 000'8 <veercrressss3d JapMod SEHBWIZ -I %90T\0Z-£ TT! €8 _20T] 09 %eg 00T t—_6@ 6 . ** 909 Tt looong NOY ga ‘apa ge way at | ee fon | a 
| ; “11-€ |goe'00 dtu sopmod GS 76e wl +|%6c 2 ez Ez «FIIP 9 |** Gut ze-T ae nesses du Aen & sep mylene | ee |S Hs 
09T % +(%orIT Sor SOIT) #O°ST WD O9'T get -s \889°09%_ Mdv"'''***-du sopmog sumyift-£ of |IT-1 eh \her %oe 009. % tet tea 8 | Sea fet br Qe gycsss 2S SRM tae Bre Jor let foe | at Soe Ings oe 
- met sige te ye EV Ome, Grouse Sas oy “A eomp “avec: “oe ert Mee gee MSE (Ber Gee 00g © Hr +) Ge Oct LST SSLb WID SLT GE-T -b \EEE'ZIF neepletet kik SS Sat wxvlot-t OOTIST-2 — ESTINOG NWETTIKGE HOOT 
toe” *..11 Oe oe \ to vir we Te-06-S1 002‘66 “jd SSIM ¥ IMD ‘Vic -¢ 9 \6T-t %6 aL rib «(LEE 002, gi + weet : ot: Wiest laetaes ov ob wat 
Io | ; - - +\ASIT Zit OTT a9) vib Oo 
00z | #2 | 89°ITR Wi" o2'T 18-08-21) 00L' t oy: qUsSSIMPONVO-— f£ Lt 2c oa UE Soror at : ores ees Serine 
euou, | *' | % € %E | 60°LIP Wi'' 00°T 0&-6z-TT/000‘0¢ : , + sre ove ss weet 7 i a os 
fl ZI viO SLT se-08-£ |000'9 ae | waviet-e Mee eee eee ley 
ass alee ‘ SGT 7 | PI- OZ | -t He |Hez Hee \%or _ ec Oot Zt | OCT | Zer| 98° -oe-g loose uw 20ND ames ‘er et SF IMD Bice 
yg eche oil SE/R? Ye RE BTS BRE Soy arare ares ee Ce a ee en Pon ce Hite vay." areome wey wyatt wet ee Het tt See |S Het 
00L‘T ° * ane “Tt -6 |\S6C‘LZb'Z ‘aq Buses F doy ay 9 -¢ L : | . rll war Sat gee” Vis oom | SEE IETS: ; ‘ Weve SV ict-1 et Ist-e Sisk | 
cuoue "OE ge Sar | y(t, Se + oe FY Sg % SpooH Aut sony cig *Se (ett GE (M8 Gor | | ore t + Lh | 'P 9 10 909 ~ = Sk-08-e |g99'zez GHV da pas wIOWUIWITT-T %t |ST-Z _ LS 6e %CC SST Lb 
auou, B+ MPF ied levor ‘Winer Sees tos-9s” 3d pz Spoon Aig sossy\zI-f = SF /SI-T OL | OF %b9 | CL %eTS 008 | Ht +] 24h “es 88 6 16 00S = SE-TE-T \cL0'z%6 §6=— OU: 1 rel T-E M92 |61-Z Ye | cz Shi Ss | OF 
auou, | se “ee ont Vie gee See lyoe ve > d St spoop Aq oossy|9 -£ Ig |¥Z-T 96 | OF 06 St Arg 006'¢ o. is os % Th'S Wi": 90S SE-T -+ \000‘0S Os 3d 2S UF Soyemsudvous Ha Zz ig -T %e |%e YL %6 
009'T" , 6 Ye Ke tip vi: sue Gee OOF 86s aaah Spooy Arq oossylet-£ %. |s -t Ser %L MET IKE oz euou, | 19% Fibs | 8S | Th" cent Seeees |000'SLT =: WI VT$ 40us¥eT poz Viet- lg -t Yoe |Atr Moz Fz 
; | “& -LT/00*'668 «= ng ts Aig * OL \%8F _ OL Zz % +l 8 z € sep ¥ , r$ sour youresrwury $1-£ z ig Re he 
stow. | Se See: | ceibe Vi: cite es ‘ “ue rirrssssss** 3d woonayiZZ-T %0L |ez-T OL |%ero 00: \78, T ‘ost | 2eD S€-Sz-F |000'TIL, dHV" +. auy let-€ at \st-2 %zt lor Kez 
or | e fe ye ltr Vi: See Set \500'00 Steptoe U mooryy \ST-E %E |g -2 Se | & HOT! z Ke auou, prt et : ee om “9T-S |009'098'T HV'' "du 3y3q szsuEyo-siy \2z-@ HuztiMezt oet| ert szr 
: ] ste. I d T “Zt PT | GLP V ZI ZE-9T ; Hv": *< a Ohad | wend Denvie ck Meerees : 
oot £ £ % {TRIP Wi'' 96% O8-T -2 ioe iee , a $ Mqujsu0y ploury 9 -¢ +F [E-T %O | & %e \*t L oos'’s 1% +) ia 1 oer Sibe Vig Pet 2e-98-8 [009-098 ~ | 
002" > Se SF \sop gi eee, | MOY... gs, ME yo snowayizZ -— cg loe-t “ortl ¥¢ ssi 2 6 | 908% sz a ee aaa Wore ae 
auou, | TOT 06 001! 68S M9ZIB OST oE-z -T |T9e'6e 3d %L . ~ ———— ey Py ots - vg Rowton ee 
: ry WY 2f 24,98 ME Jo anowsylet-¢ oo lor-r or Mor Bre | - | ooo £7 ge Set MOET Gee VID ost oe-Z -T | TOV'-:---du fog AuousonVizt-t zip 1 cc) ee Oe 
: Yr —\eo £9 | FO | HRIT WI OCT oe-1 -» izpe zee a3 re |€ -t Hg i%e guou, "36 s -% ay du org fuousony bt g8t| St Bec |e oe 
Sa i Pe Mae Mll E Heoe St Mase, aecmicaremyt Heteee eM, “tel ae | Sets | BE gee gee VR BE Hebd “groagtciag ia ame} tammy oes Be gt lot BRE Oe 
—\eor Szor Hor}: i ont geet + )98¢'Llg ~ \p - T/T@- AStt) OI LIT sé _ str | oor oh mig ee 1 nt NY 3 Hs + % igs x Fi 
So yo B ge er 8 Bi 7 ee ieee POGa ae eB Oe ee bee a BS ste dasrosmvied ET at Re Blt ME 
‘T (Tt + a Tone ‘ Iv -T .! cs ss F 1 sin nn ce Se " 4 - 
oor $ martes S | Sore ol. 208 2-64 lure HaV"*****+du seddop sopuy {z+ * ct os . Or |e Aer 900° 1 oe FM. | eee *g 09°94 sez vane, # fealty | we in Son Teint ge 
00T “t — “ = lena’ “"*s""""du Jd di09 d¥Q qouy|> -T SOTiL - | ‘gs  i% +l Sct %OT | 82°I wid os a mE, pro une exestv | | . 
. ‘* IHLOT = FOT HLOl| Set 6 IO Sz9't oe-T > |906‘0F ne. a IE GEE mee HAE eS” 08 ooas _ et Wor | 821 4% 
ge SME TRY EPP Ra a pe SPREE! Idd Bias OB | see m+ oie ie i aibed vere S.1* % Sans, 
002 ‘% +/%9T %OT SOT | oe -OT- = - oi %t |6sIP Wi ost tet ; l bt Br ; 
| - 3 sl lor a : -ST- yes gs HS * 6 | ra 
ooz‘oz  (% +\%6 NS Ke | ge vj" ore Te-L1-8 \980'¢r6"s Or 22 ggg SM °_ ear wees £. if + $21 } ot ae l % a 006"t la +! Lot sro Lot) $8°9 vio Ho } = Hea parennssy| [tz 8 | i | : 2 
00€ role Te ve leet vi': ost O&-T - ' soeneee ‘omz WIV\EI-£ of 6 -t HP ime 6 ihe %y - L 8 ($e) vines Se-t sese Pea A et Be | 
Be Me Be eRe Loe ORE Teka e fe Gre ea 8s eg tae He Hoe EES ee $a eae fet "ae bit Sas | be i 
ar . "geet seer 00, Sas ao) waqoom wy arf - | ; T 71% & ee ley, 208 nee lesa ee eeeeees 3d xq sure ‘ 9 %IT|] & Net 
. Sec |e gissee y uaqoomt wy let-e Sy le -t He’ | © Say lege 42 | 908 % +| S lili T]O Set se-oe-e |src'eo peseses sure, * [8 -T | 7] 5, Me 
vie Ge eee gi eege Soles seas oP ick oi Iatt gt age aot | Sore Mg ag IR FES tes gee: Seatemated ide mle 
as pes | oe: 5 |p any wae oe evints lor-t % \%OT eb auou. Tir Hitt Birr) ---: ; ‘ “""*"-9d snegg 9 avit - -T %9c | ce eF [Ket Kor 
oo TIES 48h BES OS'ST ztld OT ge-T + ISB8°00L'T MAM ue AF MM UV IETS HL OI-T HoT iSzt uz |*%OT Mi be % +(Rert HELE Ett] sees vib Gut cet \sev'sz pane mresav ip -E OTtIL 
008'0z TOE GL HIT [eer ai& ocz cect -z (one vers" +34 gaapunog edéy wry ict-€ 6 |st-t Ser iz %esz xe (“ee += 4 I" "Se Gt SE See” WIG Sov) Sebee (eer ee, ee et 
OFE ime +/%zt %e GU | SL°LIP v\"° SLT ZE-ST-t |000'0% Seed edhy, UIV'SI-¢ %Z [8T-T 1 ¢ et |Kz Sz a ——— —— 
“=a, ee 6 To 2a SCE | Feet | deer | state a ee tem MAH! sxwus [po ewe sige | paerT eemeeue ems CaSuew oot S6r | veer} Seer 
| Xe temck Sen P be 
mom [ean ig ma Ten ‘rd poe oe heed | poreuy nono os ese dota seer! vest | eer patie Nee ~ eres sSuruteg|—puepraiaises—| 
SOOM | SHM/ET IUN-ST “IER io Ad | | e> 10 
| |Sesuvy 8.4m~) ssajareg|—puepraiqiset—} €@ YIP PEepuy 49M Jepus[ey s0y 
ul papel} jou SONSSI IO} €Z qyoieyy jo suorjzejond pexsy pue pig 
ISsUBYOX 00 JOX ModV\J—SUOTDeSUBI L 4901S | 
a ° 
oO 
i>) 
+ 











497 


THE ANNALIST 


Friday, March 29, 1935 







































































































































































































tone | Gagetae*secees ; -¢ %85¢ a La] c *cfT s Lt 
, ; we 205 ~=—«LE-E -OT.000'0HE =| GD GU Ud WEN UO) LI-¢ SiC So-T ceh i. ¢ Seth she 
s . - ooo ee ta''' Sts Oo GUNVENIN TICLE «& Gtk HG MME Het Ms D0. Uy site Sie Yas igre dio ott Sees CE9'66F "1 GU 5d yanog Se uyauounues|, & oe ee Me te ee ie! aS 
06 ees Jf ae loo0'sez | aca Se8Qgealexewonalere ot rE S| OAS, , BE, | gouet i (Gu ‘Wis Sot Fe-te-eriuet'eee'c) AD- "du syuasjog unuop ere yy SE BE, igh, BE. IME Hie 
4 ; 4 a + od -I€-L |o00‘°NGtT 40s AXE 1 3 | ‘ . 63" VIS 208 ~Te-SEi Let | o uwwio. i \6Z- | 8 LL6 
Ser RM De Ma aE yi ae SS ie Ae mesemaaes oor tee ate | § pur ae Par | Sek : Be YRS Sty hie go de RS cat eget e eT Sa ase Oe 
u | é | 7 <® | ‘CLZ oass K - \6T- I 4 ? 9 19°F Vv) 20¢ -— - 3 a d une 7 6Z |Sz-T ee |. og |\%gt CZ 
00z'T "% — sor Gor “Or | 26k Wid 202 = Ge-T -F |gT9" AE OSS 8d PF OMMiyi-< S69 IZ -z | OL | OS «~~ 89 |. SF OS | 000 98's Wid FE-T8-Z1| 1z8'SeT $ F 30 28 32D De -T | } oe Ast | ez 
euou, Se og | poore ie ore SE6,-8 00°07 amen 3221088 9 32 PS OMAIzI-£ %O iL -T et | 6 Gz |\%z %ez | ocz ; (0 MEF FE-TE-Ztlogt‘cot "se 3d W8T %L MHpedD unMogic -1 “et IF -z KEE Ses HOE, m4 
«oa POR} He 5, | oY. oe ester 34 WT OMT ET-£ 8 6 ib -T MT mer MBe HE Hez | ost Ses Vib sant #e-Te-Zt bee's = * "3d HG PAI Seaeeenit yeorit 4xbla aint 
Ons gt Tiget BS Hot | sep i Rr eae Mravnmbeces ML IT oor ee fee me eee +4 |8L°08 WiO OGL FE-1E-ZI/czP' TFT OS$ V 31p2I) [wporeurU0;)|) 
Ooe'c 1h +S AL eS | CO'eD + eer bet USe 2h © caevebal, “ES iste Ha 1s ROT Ine RET | — ae = Sas ae te fan Gan a le 
eet ae Se et | gt VID 908 FE-To-ZT/zG0'96 OWRD" “OTS MpexD rwroz9UIH, IE -t GE lov Bue [er Bor |e Her 
* l- I €e-1 du yd 3.8 di Siooupsugigt-¢ Hct let-z %zz | et KSz | zt 5 | 86S VIO OOT SE-T -E cess NEO" du q3¥80 ete st-t Kee Io -£ Mar hte ee ee 
oue Sot it St HY ieee Vi": Sue eet ‘du j@'g$ 8 ot wsousug (se lee oe Mor Kee | tr ue Sieur WiO cet geste oror Sta 4d tae See Sidqumiosici-e "te 6 -€ Ars | te th | OF HES 
: 8 ‘du - n Yeh . vi : “ST ; a, Oe a lez- 3 | vy, | 
00ST ha +i, 20 Jot LT Lovee = oh S 4 susoupsuag stg At le -E oS | SMS Mt ET CS ee Ye oe SE-ST-Z |S80'656 =“ W 3d 49 Id @ SBD pe oe dS yee loner xe? los” far m4 
00z [+ /%T T wt ¥9'P pas 3d WosUyoR-7309;PUAOI-T %SZTi9I-€ HOe«l] ozt sZt LOT . £21 $3" Wi" SMZTERE-GT-9 [L00'EI8'IT DO": "du Im ¥ Se WouemlCDIeT-e FE lott Mee imo "sr i% 
See, Mh gS et Hoe atte Rare RE ge ge BIBS: Ege lanier sae: ME RO et Oe 
ea i 5 1w0oQ wo ag ~ \OI-T % , | $9°OIP Z1|"* 00° “TE-ZT|000'S8 “3d 4ST 4} 3 lg -t %6t 9K Sob [MOT TS 
euou, | &2-TT ms TOD WIOH ALA\c -¢ lor-t % |% %t | * "9D ZI|"* 00'S O€-TE-zTl000'0TIE xD UIMADOG F OPesojoyisz-Z  %OT |B - $ | +S 
00a 3, a a poe hy “da yeu ofez098 oot Iz-£ ge | #6 itt 38 lai? ff 9 aetiome «tee 3d wosy fang Operojorist-c 's \ez-t Hee [Hoe Oe 8 
; + os ‘sts §= “du gd wind 2$ ¥E BY Mog IG/cI- | or rrr = es > Ye Ihe Mar 
aM ik A BS “ae $ ra Hz ltt % 1.9 ‘er lho Yee A +\Ht Mr ME | GHLP Vi'*oG¢  Ie-sz-z Weetrrt Sao +) de Bovetete eaistt %, mt aM "SI 
= e ye ‘gg “du 3d win 9$ ¥E ® Mod talet-e Hz |IT-1 YL 3 9 fe y Ow 2 | 9r“e wit: "s""" 10L6'9'T CHO ions Ort 49 | 3) $2 _ 36 |KeO SB 
008: gt ("8 t oe |i ¥ 26-2 -f leee'aty'e 1a"? ares, du 31 @ MOd OoMict-£ AT le -— | € Mg Ke 7 gat %z *69 si89 Oz | 90°9R 6 ID GL't oh BE Raa aa as re mV } suytto}|ft-€ a L + %Or or Haz) & 92 
O0e't % “ing as oo | ee ory vE-F -ZT/S8h'8b6 = LN" ‘pur en ae pm nen ee i Bre ee ie. ot we fe +\%Ol %6 HOT | sor 6 la ore weet tlre MaIS:: 3 tan eee ewzqo|e -t | torlst-€ Heor 4° geet oh 38 
4 4 : . eres f illite ee b ae ny & } AL 601 POL AOL! O2°6 §=9 0s’ set - ‘TE B. wSOD|g -z Ket iz -t Ast |e 8 xod 
Coe fh +/er fe Ye ioe vl ‘oe p eee | STE dt %L SFE OMY 99M ez-T-  LOL\TI-£ HOrt] Os | Ort| sz Hes ¢ ' *Ol %LE | OTT Wid et se-r -9 |0L6'666'T IaO"** du 49d A HUSOO|y -Z  %s : 1 OTS BIS] OBE 00z 
06s t +|, O08 g6or Fort — we Soe ee -¥ oot oze't ong: * "a OFT UnV OMMIEL-E HGt le -t | 62 | St Here | or “uz | : ‘Ste gue Srer Vio 00'v+ SE-T -b |yz9'e6E =O" by | wny-uem> *oo Is -¢ Ms KOS 19 | +e TS 
ogee i + igre Seer are | oe vic ‘r-*-- logp'g68 = SG" du pldes-uosUNEILI-£ KE |b -T YL Wer Sos Ke Or L6G Hus | LOL 6 |S OS'T GE-z -— \000'008 . YI9T|T2-£ HOGT|*S6 HOTEL Or 
do's | + (Mi fax Har | yt Vin og ve-at-s [Brt'ven Ree. -3d qupey memeen tn “Trtlee-e Yeetl oat cet ort get | ooe'® — |%rr4 Hest , BLt Host ae beaut ots OF: Jd Apoqued “s90nu}i2 -T ACITIOI-E “ATZt] $6 STE 0€ 007 
AS 1 Keg ‘ Tt SE-T - Me nee: ; + Be o- 4 } Tr , %I + BUX WIZE HIZIl |eg's “tT -b | 
oea's a” bas Gast Meer eee at } a = ;-- 5a Sk: du Hupoy uvugseg|9I-T AOLTIGI-2 EZ] 62 HII] 9 %Es Of _C«dS AT + IATRIXATAT A = <imen ow: du Apoqueg ‘s0n19/zz-2 wz IL -t Hee \%EZ Ge | or ba 
aeons : — - a : 002 r—| % ,% Ae leer wid oe = se-r -z (Iee'z6r §=NTO" 20ds S33q FOAL) "" | * | ge Ob | 
~ ee - 9428 Of-T -OTI000° a 98 STUN TION L8valet-s we |b -t 8 I%b %EL IMT or 4 .* “10 290G GE-T -Zi\SPb‘ece ."OS$ cede 83314 a ss ‘ 821 08 & 
ee ee ee a eee ee doe Sat wot lwo Eye a tee gig ums SS IM ade | ae 
} +4 ° 4 7 OCT ‘S “*3d 4ST 3243p ousenbn: sL-% 1ab~ ok ce 2 1% , %% Trt Vv Set fe-08- ., eer ._» es ~ ¢ (ppene ee oe ee Me oe A 
oe et Gta aes eat Sect eta, Ot og ree wos mare SESeG E Ge"] Set Spactigue wet | cuome at ot ger |B VES! BE eee go AMD 3 Sel | oat ME BE |e 
‘ ro . | mee | 7 -CT~ ‘s90° 0z$ N @p 3u0, 8T-e * / } 453 4 Z % +/%2t “Zt Her | ee ve 20Z CE-ST-E | So OTD" b. s Air 12- Ye ILT-T %O | Z .. 4 nS 
Oos'st Ke +/%68 os 16 | 89'S VIO 2C9 GE-ST-E |TOL'c90'TE Ga’**** “ozs id MNS UBdadioz-£ — COT\Oz-E _ OT! OOT OTTI%z8 3a | 002 H we leripag |"* 8: 55**%" lpLe‘es du 6339 vy 801mg AND\iz-z LE | %o me So IH %9 
0% £0T COT OT) S4°8E 9 10 00'S GE-T -F EE og se du Mis uejdngic-¢ “er Its lt |HE1 &z |\%6 “RZ auou, : LE as ge or pdg |-* o%2g te-% -z longest ttt du VW 821038 A31/|8z-Z t |LT-T ef ‘ o Ke He 
auou bt HET St | te 9 js 90S §=—SE-ST-% |000'0SE lo -¢ -1 %S € Y%It |§ Yeol euou, bp 6ge gs | Ore a ade 3 Ie logl‘zeg ste du 8319 801098 4310/8 -£ LIT % ie | 4 
° , 4 * on -CT- ; T$ du quy fyund|9 -¢ © |st-t As | | 89°P2 6 1) Se 4 rr i ¥, z \% £ 
ou ” ge %° Me | Lee Vi: of, OES 7r000: OO Id BV # us pe J eas % ae 4 63 fe is ee oor's % % $ 89°P 6 |** OHI Of-St-orlEz9'TZ9 du #0203§ A449 /s1-£ % LI-t tT = 7 
” . 44 ; BAYS), 9549 oo‘ost =a" 7 4S O8 ‘Indic - sn _ EEE ——_——eEEEeeeee te opose Muze 21 O 
auou, % % * | 6s'tIp ¥| 000‘0ZT hv vu : — erg mee Supseauy £5) aS 
ae ls | % auou, " Mee J2e os |se vi T S&F -T 100008 = ANO*** **"3d pona ¥ COT AWDIOT-T 8 |zZT-€ _ 96 | 19 28 | _Sh 
: : ae —-- cused du @ OD 33wW seesergigi-c “%9 |g -T WL ls SIT cA 701 wT +14 606 26 | OR'OZ «=WIO HAzo'rge-1t -& \zoz ‘661 | aha,’ zd pong « i i |%2T wz |KL c 
dor 3, ie ™ | $e Viv: oer ved “Et 000-00 -°<@n ae epsnod Zt-e it let ere se se | OL Mer 009 i aed we “le | SFZ WIS 908 + he fener . -.. os oes seep re RE 1 9F | 6F ep ai 
‘ Ge oi" 0 . -1z- ' “TAO yeeros y supsnoq |ZI- ~ ; auou 6h cs “IS OST P e8 .. 280".: sf > \eT- te je -t Heer |%ez 2 
000'6 |%T +| 02 %LT ‘oz | $0 Vi" 9%Le S€-12-6 |E0r‘L9F du, si3g ‘woquwod ieee Ge leet see | ee MSS (Ot Yat i aan “Ie Sive lens wid oz oé-08-e lczeFer't oH S$ dx0Q sapsAry/z1-¢ 1 Wer (Ror Sit 9 Mtz 
voo'rT = |% —|\%s Se wee lise Vin sss Shot jeesisee God’:’::"du du souyw euog|ct-t be |Z -£ Ae | ze nor | zt Kee | 006's9 |%T gee BI | $e, Wire OLE Levee leoeety'y ’ Jee gS le Det get On 8 a 
oor if] Se MBE WOE | Es: VID 209 gE-02-F [000'000'r a” Te utente pumas -+ Gas [SES Gus [MBE Bre lye te | suou, ee a ee me ge ite 6t lf ov 
OT ig *| $ SE , ce | ee8 Wis og. ge-T -£ lood'egs = **---- “gz du yoxun puowwialz -1 S92 |sz-t woz | Te Mec Ht Hee 009, rs 8 9% lz | Bel 9 |°° 909 SE-T -F Jon0'scz t or lee Ott | 6 9 HO Kez 
oor'r | 8% 8% St | Hl Wi" 9G2 Ge-T -£ |000‘0S0'T NG. vr Aa) -¢ %SPIIIIz- LIT] 66 LIT/M6L _ OOT | OOT'T | 79% | | “1 -£ 1000‘00F Z _ Ot |€ -T ue ihe Sax 
‘ ‘ “I - |PI9‘TT 3d 4ST spjoudey y 20Aeq |g t , 8; + oT OT . OT | 9% 6 |0 99% = SE 1000 * %I l6 -t Ke |%z 
00 ‘ “| Sex oe. ee | ee OY Sct get -F (b00'6 Sud‘du vy spioukey F aorsdizz-£ 96 |Z -T %OS | & ¥s8 lao" “ge oes i +i%% %T %Z | beSeP WI OSE Te-OE-p \toevee “ 
002 1 ct | Ise Wi ose ee -2 loge 2 Jd OwUPPUW F WOeg|t -— g [éz-T IT OT % ort els ¢@« Ms 
omen, =| (um 8 tlt Ke 00z +|%T T St | t6'teP Wl" 00° Te-08-9 lezz‘I¢z © 16 -t %, | € BIT | 2 Kor 
i a (ae Gc. tetsss SS ieee WUN F Houedic -T Ff |LI-T 9 |. 4.) 8 He | oo % tl¢ t St | seep Viceet eee? & 8 fr fee [us 
auou, lo “. “Bs "Ig 00°% voces OS See a! i +8 | > %16 | 008 3.78% IS Fez | ore wi: OLS TE-T -T y |L-T Be ime 6 |He Het 
ane ss 89 | gz's vib 00°T Be ne pao tM HON |eT-£ = G9 [sZ-T | SL [Heo eI Zz %6T 008 “+ 196g S$ #9 | Te vi: °° é + \8 -— Sor |%9 82 iz RPE 
St in’ tig yi gt | Sep vO aa OR Raen eaeee ir et Ber "on Ber aie ae | S08, IS ue BS | Hedte Y ar swore Babee BEE RE UE tt 
3 | b a wen aante Ghats sss s \gt- ? , | +| » | Te" |; ; 00° Ue T |e -t Ae 
OOT‘L Re + | 58 It ger LUIP wi'" 909 = Te-0-0T/069‘E69'T "Ta" "OSS AA os . ZiL-t Hee | ce Ser Sze %E6 G00'L € z £ 8 BR RM Be ‘as: 4 
‘L  lBt + 4 ‘OCT BE-OC-tlbEL te | ee UOsPOH F LG\eI-E  ¥ £02 —|%z tT HS | gOSIP Wi os Tt etee Tlet ele 
ooet ft ate yee Siz |¥e” Wi: Soc Sete looses BS: ". 7088 Ja OD B sxsedist-t , ét Is -£ "te |Hor See oe et | ore IK las t Sr | seep yl: T 18 -€ Br BE 2 8 8 
000 ‘OT is +\%ve feez “gz | gute vi'* 908 Te-t -2 l000'so0'r UGG ***""** du oF P ssvoqist-¢ %zz |st-z | Te |*or we ie 8 au0U, "et EZ | 88'8zP VI"- 00'% TE-oT-T |oon‘08 t i -t Re Ae tlhe ‘ET 
00% I ue Ee ae 9/7; 90T 9€-82-€ |00S'9c DAC‘'S$ SHHOLS VORAVA SI-f 2 |FI-z %s | 9, #8, | r | oor | iz %t &@ |gotp wi: 909 ge-oz-t lere'tee . 
Oos't at +lAut Ot Att los Wi: 988 = Of-St-ztleee'eze «= HMO du WER ZorMDIZ -T %LT \et-g Moz oor'z | 3 \10Sp wits °° “""""* (69R Ch AAD'** "MaRS 9H OBwoTUDISZ-z * \2 + gf Met ba et Pia 
¥ “* * ee eee 4 eee ee ewe M4O|L -€ i] oe 
; “I - SHO's'' pa oot ecueunisnolez-T Kye l6t-r so tive 06 [Koo ze | OOT'Z | t Sr | seep v TTS‘0ze soseacteenn In ame | ’ 1 Kz bi L | + 
guow. | cia tive bg Ary |e vie ot ait 4 '€8-€ 8 7% 8 out mre ge auou, tf I | Is°Itp vi -n “ee (ese-tese, a Le “p soup eve le bgt SF | ee Her | se 
, - 4 Sah Th . ‘ Y %6e Ze Or | 29s OV * Be ES \ZI-£ =. Of |F -L SbF 
oos'zz «=|AT +i. 8 mg be 1g" eee Ace eee lj@-= §€ 4 c (At MP 0066 a Pa | $0S 6 |0 UL SE-T -b lobL‘66L‘T weeU>/z » -T ib I rad £Z 
OOF le tlie Se “Ea line Slo guy get STE gi ROTiger gee [08 98 | Stou. ea . 6 Oe howe 6 |". set Tee -€ (gegor  OHD-. “ot 35H QB ssmoou3 itt Ms tet Be fur vst | oe 
’ é ” ¥ . (oe + b% 9% | 86" s e ee u i eee ist-€ SE [2 -T 
ooo’ Be +/MST St HST | eR oWi** ce-9 -9 Zz -t FLe | Le See | 6s | OL ee +! se > HP | oeEP Cl Gen Seek narlooe cee da aq pea}-upsz9:) 1- 5 > he Mim & 
Ore 3 +l 88 ro eee i$ ¥\": cL t éz-¢ 1 f oye” Gee ys? Pe uit 006s Kr +r Hor See | dep, Vi 208 SET levs'zar't d cme Codeara eesaltiee Ws rn -I %60T! Z8 OTT! Zo ovT 
Ore ig tigs? GES ye ep vise was ise-g at ie Hor |e | St | ouou, "G6 OOT| ELSE WID SLT GE-T -9 [66F'L s Geis Ge 
s +> ae i tL | = . - 1 |%9 
ee lee oa Pe oa | at gts (gs er | Ses (pe tlyte, he “te (Beem i gM SESE (meen, Spec es rma emg megieg M9, er gare, Mer) Me 
| tT + ge a | |,€ +|_8 ve 868 | ON'SP Wl’ 00% ~ST-8 | 898, + a\€T- lp -& ALz |%STt 
ot m1 "1 ee” ys cate Pete EE Yee | ae wee | go aes | Oot | mE ecx Ke | OE | 96% VID OMe set -F ae |e. oe cart fern ~ pA) 4 see IStt oe (m9 Wee IT Bat 
OOL lect | or ot LT | S4°SP Wi’ Set [é-te-T ae ise Kee Go. | t “8 O8T KE " 9T git yer | tose i SLT O8-T -L eee-eas 39.3 A XOIO1K)/§ -E AT |ST-T 4 : mm | -4 
. oT - auocu eves a = seec } al | - { 
ys ie woo Mite | Soe |: se- > See SF nee YEE ve Hee | O02. Ie. Ve RE aoe vii oct of- -» jeeren ice gy day essuwleDist-e SOT LT Soe Mut Sey ie sae 
te ik tint He ot |Help Si dear tern HE AE REE | Bes <Re ate gde BP Yi Sh LE ibe GB woolen ae pe SUE SS sag Mi Mts Soe 
. ’ . “9 - é be ‘sg | am . | $s" é “86°C | Y x POY ET EE d 0D Cf) O8BD FI-£ ba} - ns 
ose. Sr tines Ges Bee | Ores OE-T -¥ loos'a¥s pitta geet Aotworp\ST-T Ger |BT-S St | 8) HLT IAS MOT T 2 +| 98 98 98 | £8'9P W/O OO'T GE-T -F 10O0‘NRT iceneae eeu \st-€ %Sb ist-z e9 | se %98 [Hoe Keor 
SCR REE ies ggg Boosters BREE SIGE SBT nee HBT neh aT | Shen ine Sine nh wie ipl VP Ot Tet lower mao WR omats NS or ge on Kez 
: x a By 209 | Facssceves tes tem ere a es . ant on ; 
_ ee, we A nk "AT —|98 $8 98 |e6'%P) VID Gz'T Ge-IZ-1 \zeo'KLT * weet DS Sete aeS ieee yas Gece che | OE MER [Mon Me 
a 68 Vv SE-9T-b |O00‘OST = ****** "sd Jou sJONpOrg usOD'z -1 = GHTI9T-E LST SET Host! Ltt Bert tase, ta m4 . f | See} © 00 Se-12-t |g06'S 190°" O, %, MOUMLD “289 12-2 28 igtt We ince SS last oto 
co's |% vine’ BS" oe (Stee Y 9€-02-F |000‘08S's O4O'***** "Ses sem aa MODI Kir lsbe Her or te | nr use| auous | | oe a 1 ee: AO A A oo Teydepitz-¢ eb 6-1 KL ot ny pet 
\Aa Y = % -T « ‘OSL eeee ‘ozt ay yUvg xq ur TI- - 8 %6 009 1% +| ¢ ra G jeer oe ee eens ; E 2 re uouwe;)|eT-£ ze |OI-T 9¢ | 18% 
Oss (Set 4 |Seep a Heb | ose =vID SE-T -Z i. eL‘’ IIO’'*’*"***"o$ Wa HO ywoDlst-s “cr le -t Her Mot %zz |%r Tt 009't |%T +\%ze ze ge | o9z 92 S$€-I -F |000'000'I_ WVO""* STW us \St-£ %6 \zz-T YET S0r MRT KL soz 
oos‘ot | + | 3ST Lie oe $e-oee eee sete UNO "TS s00M TeUeUWWUOD|zZ -1 % ig -t %T | - Loe ¥ 009‘ST rs —|866 6 OT | Zep oy aire ZE-T -& |000‘00F'ET dO" ***"cz$ oBP¥a oN iste zo ib -z . ss \%ae Soc | of oF 
008‘ % +(% ¢ 1s'P Wi" 90% 82-08-0 ‘9 ‘6F6'T SIO"'OS'Z$ OD Suy [ejuaunUODft-¢ %gz ig -t ge (Kez Moe (Kor Kye pt 1739 ep iste § OST 9E-T -z jooo'ost ~VBO"" Beek canit § %O IL -« Sor [Mer Ses Ke” Sar 
900° + 96s Pees ela Se 00'S Hao****° S$ A puowssg yuop\cT-—T 2 |st-z %6 | 9 Tt |HE = WALT ooz's =% —i%or Se OT | 20" 10 96% = GE-ST-1 |Lee'ZIs }=6 TD" “S$ oIv De eae -< % le -t %It!| 9 Ser] z yet 
O08 [-'- 8 L 8 | LAUR 6 |** OGT 8€-62-€ |000'S0S | "MOU OCF UVD IBpUaUTIUO)/CT-T %ZO |8T-z Her |\%eoo F9 | ‘ 1 +e Yel 8 |S0°P “96% TET -Z1|000'SFE = LMO''' da ka OF MA IQUD gI- 5 =F Get ind. get | § 
oor” y [eae +3 te sey vi 00r Sete (0 00» A HO aya supree wren teesins 19 or ~ tad “er igo “ne po % +1 € %z ee |80°IP Wi" 290G 0€-08-9 |Z0G‘S00' HVO'''SZ$ wpeH F JouNTED\ET-¢ %Z —— . 
\%e + A Ng MEE | Pee ‘ ‘ So OOney. 0 " - Me - r - lg - | } 
002 ‘T | \% x % Sip ov! 000'000°Z q@ 4upreg : ey rr — 00F'T % +1% % | copes 29s 0G-O6-ET|eTG:L¥L $1VZ waneaiet-s Yor ie z or $ oF i ve 
, . “Ef - ’ “Tv da Supied Wu0d\et-2  %F * } f +| 6& ele Sor | 82°% ’ SALE GE-ST- a : ry - I$ -t _ 09 | OF %z9 
+ Ie ha | 4 | + ed ¥| Ser eet + le ewe #P. see. “gyro ‘D awopiete é lor-t ex 99 | Ber 6 1 Hor on” re + |e S€ ‘ASE | ses § |°° 009° EE-T -IT EL0 ‘£9 d (tv) S10 aibt-e ¢ tt IL -t Soe | * oe m@ey 
‘ : -T - ‘ O°'**‘0z$ V Vv jo i 3 000% + |r TE «&t | ISP ee h +I-& lg -t I | 
00F'e er +1%tr 6 Tt | 64° = W|* 908 Te-T -T |Soo"ELe, oy ee ‘GQ OT9Xey, Josuoy|zt-¢ ic -t &rt | Zz | € Hi bec Sa t | ex'2p "* 90°% 92-1 -ztloze'oTZ ® t ect es ie S| H 
oor” j ee ¥ z \teep vi: og Eat SLLwOe AdD**"34 wang id Wo cwoplank Searles etl cor Gartifce ee | SSS ie + i T AT | so a 8, Pee te ‘ar et Gee te gts ine 8 
ime . -GI- ; a tdseedds : —|AZt  Azt x reas : Tetetetiectes uuey, ueng|fz-£ 2 9 |zz- " 
auou, | OTL | 801 %60T/ 82° Wid 00'% géE-st-z |SbZ°EZT, ‘i Poa ene i 9 |2-t %S IML 1 | ¢ ST OFT ~|* x O1|'* S2° ZE-ST-F [9z6'S9 qep 3 | ae. 8 
‘ . 7 -TR- T INO io 2 /ET-E | c 00T 9 9 9 | 8e°F Ds ra ‘ “cossescdy feuyeL ysngift-¢ %r itz-t Ke 
00€‘OT |% + | L 9 L | ¥6 @ |") Opt ve-Te Tint avt du soyipuney suop|zt-¢ 4% |gt-t %z (KT ¥ 3 T +\%T tT tt | eeP OIl’* MZ Ze-z -S |IST'bhe |= Rr es lst-e er IL -T t |*or tT I%9 ‘oz 
00Z‘T q —| T T tT | ore =i" OMT fe- -T |000‘00F, “***"*da jd Sexy pazepmosuop|ez-z %zL |TI-T 728 /| Tz sé |KIs 66 oor | oer Vi'" 9GT GE-S -£ |000'000'S HDa’'':"du mY sudnoumy 
> . . oe f | 00L‘Z +IAbT WET KPT | oo gay 
SLs log 1a st wat | EE GHP SRP ic EERO otal eae pvepnaneses Et EE wl eat tt PAP : feogem ys ss ccc: um ee ee ae 
L - : ‘ 9 2 
-— — ¥ “6 Wi°’ 909 96-1 -¥ lo00'00P \st-2 %ez \ggor $92 Its srt —_ |90-stvI ae 926 ‘tz et P| sum |9i-£ e |e-t %6 | + Ht bas &I 
ore | — 184" y ME | Se ¥ | 20S = TE-2 -T \E26'bzS West tu | te a2 Moe oo | O6F Be + ge GF eta “7 93.5 ee ‘dat 9339 ¥ sorq sumng|1z-z %. \ee-t Re e, me Oe 3 
guou, | -- OL 09 «OL | 86°S = VID SLT GE-T -£ |6Fz'zz 9-€ 08 | 66 _ OL [Sse Y%z9 oot vt te “LEP V!"* 00°% O08-6T-TIIscs" 40 V sa summa |61-T F Se 9 \% ¢ 
= |e xm 08 Vib Szo'r ge-t -z \goe'es It- _ 28 |Mor ¥ | Pale ior iit ¢ & |e Té-T ~6 |000'S1z d om aetde poommmltece te (ek “a its dat ite %El 
oop 19” + lyf r ae Ht x OGD . ZE-1 -» |000'0ce re) losuo) erg t. Se § HOT i 33 e, ¢o O0L |e +| or xf ot 4 (eeareas “sse*s-da OUMA PPMA|IzZ-¢ %Z |zz-T a | a | : « 5 
| , ‘L Se-oT- ‘ eee 899d que wu09 |92- i ‘ % +|%e z P ~08- : : - €@ |2z-1 ; 
Be eta ot |G? YR RENEE lee wo ENS REE wel OBE Ge Me | Ste weet RE eee ok RE, Roe SR RE SPL Pat d 
a a a4 4 + ‘ cocccodg fe) 9! bes Y 00'S | - :7 T 
woes int + lhe ic Whe |x Vio sor Seti-e (OBGRE, BNO c-cotuammogeeeenuegit.$, (OE Ger (ML, Bt ge ee ee re LMS Oe ee ee bee 
ot u3tH|Mo 1H 92] ‘ : : 2 a ue Sy 
Se1e5 [23,yD|}seT MoT we a1Bug Poet eeu @ vd ne nt ete ee is Bae Cd core) Tw ~ eax 8. HeOM {Oe MAA eS Pd ane - hen! fe 3 eoueaeet-A seiBus P | | | = 
le “I1BW-8T “AB iad -3, bes ‘ 
s.neem | ian | LS Tene| saujuteg|puopiaiaises~ | 3 BUX 30} yIO X MIN—SUOT}IeSUPIT 4903$ popuy YIM repusl[es m | a 
€Z youey ‘Aepinjzes panulju0j—asueyrxy 4901S 
- _- 


























































































































































































































































































































































































































































































































w “49038 40 Ys¥o Ul! o1qVAea— SYS 19Y}0 [IB !(du) Aq pezeo ‘pueplAIp xq—x “‘SHOOM—™M ‘pewn(py—w ‘dyiow up o1qeAegq—n "49078 Uy Alrenuue-jwies %z snuld—2 ‘Peiiejeid JO sesseio Ie uQ—e 
et) maine eee = onecen—t “par oie sares avd ou Jo sy0019—,, ‘PeUIQWIOD “8339 pu UOUUIOS UO—} ‘OIPBY JO erBvys 1031eNb-2u9—y Peulquios s4003;8 q pu Syomecr—p ‘Wode1 wijse3zU 380781 Aq perso 
= ENISUL UM03-30-3NO UO—}4 se0f1d pue poxse eeeesdas or a a iio ‘pre oo ‘Aveuywuyerg—f “uonetdep e1ojeq— “paUIquiod | SSB[D puv uouWOD UG—9 syjUOUI Jo JOQqUINN—ET 0} I—908J TINY 
i ‘M90 SNid—f “B4jyxe AWAaBq—4; 40 SeoHid pig Sty tepun seangya—,  - ue 703 <diod uolssiR ereys T—b “peulquioo peazezerd puv uourw0s uQ— ‘UO Auvduios juereg— ‘19¥8AB jou sein3}; suvew yuURIG 
UGIN[OO AO, puB YSTy Jep he hie PUBIS CL OJ ‘dioH uolssip~_ q : d ef sepuelTe7— "aued 3 4 
* “P8IBOpUy ost MASYIO ‘OM P UBIL, MON oreYys OOT-g—z “‘PeUIqUIOD 49038 Meu pu plo uG—d 1e0A [woe es 4 wo ~ r= corer Too 1m 18a Fe. — +g 
Q 3deoxe OOTS JO senteA aed savy ‘SUOD VPBAON Saieys E°[—A ‘TePeds—o “eanenuMs AIeg—u 40 Eger sea TBPUSTEO—V—o0BJ WYSIT :yIOX MeN J OD 8oF S Prepuwjs Aq pezioder sv oreys 4 fUreg - 
, . ‘ tees \te- : l auou st ZT , &% | OO'IP Wi*’ OO'T Of-T -2 loos'zer rp: du 1999S 9998 sD \9z-z pT Ig -1 $% |\%ST 2b imo age 
Ss | *.1 § ‘ $1 ep vi: ae ze “or/008 ‘66> ie RR Ta tae or is I “4, lug mat %E age oor” 1% 4s AS Me }OStR Vi" OST TE-T -T ioee'sIT *°°°° irk. | & stiaon (109 |cI-£ AL j|et-2 gt) zt yess |e Phd 
Ke Jogeat fo mat Hor ar | be a: Sie SEG OU ORY, Tia'*“"du ga 2o'eg puoy eee "El [Lt Mar | er Fez |My “ee | Sou, ee Het oe |S ¥1- 00% occ cx (ERE ABST: gi s3ng ouwuenueng gr-2 fr zt 8, ly PORE Ht 
wo 0086's “a + lor err sgt oP. 8° zr ge-1 5 \oog'S6r‘r AT ee: du diog s0xBuLajox gI-£ srt 16 -t MST grt Iz |Ke $s | 90 "+ at. a 3 ia stl vi. 5 = pe an pan Mad SD°** "du ern Re ne Hh $ L igt-z 4 2 *. a 3 iy fr 
, ; Ps ht Pe + te! | fap + ; . -IT- ; | | 
= oorr | or owe a | SE Me heroes \gee 06s Mx-1S ¥ oun sun KasioM |Gz- 5 ire ir | ¢ or | t 8 | euoU, “},,08 8t 09 | 4erit vi-: oor se-t1-z |000'sz [399M FY AUG useIn)| -- week eel 27. en ee 
ouou. vn 7 Me { 80-11 Wes es & Lv9‘29 “mou ‘du jd 9$ otuL 4dg-AN9W|$1-2 %9 |ZT-T %ET | ¢ 40% 9 Hie | 09 It + (deer Heer wife | os 3 vio st as ¥ at. bfehesdvec 3 pa | on BIE: trigt-¢ 0, 821 cor etitieL ott a 
: +| ¥ a ML T9S'8SL =" mou “9¢ ONL Suysdgy-Ayowigt-¢ % [21-1 Gz | f > 1% oos's im +1% | 86° v0. Meee Ie AABD***** ap ee 8 o ; 
>. stow, *.. | ie “ee OF | ee i GSL'L TE-T -OTlbOR' bo — 3d -%L O-V-WIPH|L -£ ve lL -£ we | Of KLE! 8 GZ oos’9 «6% 6+iI%6 | OG OT | L& Vi" 90¢ «= G-Te-T wer ws tT pe du #339 e109 Nites bad L-t 76 nl . % oi ae I%s . 
© ° 1% + 1% | oe . SL >| eee jasAuy | LT- \6I- % tT /%9 er | Oog'ot |% +/HOr %6 HAI i sep wi oot zen -e \9o6'L6%'Z : Jd UIOMON 382IHi\z1-¢ %G |LT-1 %LT KET nce |e+ Kee 
a ee ae ge ee re eae re SE _ Se |MSt Siar Imp tore: le “Re te Bor | EE Vip ST Se leur zer EW, dumepicee Giz ier Hae "oe Soe |e, Bee nt 
TE [006 ik tind gt ah | TR Wi oo Sears lomore Ke susousnog Kay wears PoE cE Het Se! Be Im. See | oo = ht timer Bot or | ICT VIO 2g2 | Se-oe-e ioee ‘eat a 3d Ag wow puway ggg WOT (OTE Se | Ue Fite (Mtr foe 
a - “st ae JF. ° uew|cr- ik - Oe, | Coe REC EIMBT Beet Boe | zet vib ose ce-r - jogs" %6z | | : 
or gt t| SII SIT SIT toes Vio ov oe-1 + (000'0P Tim du ere 1 a4 9 Oe ortle “€ “9TT\%26 HIT! 86 ort | OL 14 a, Se, Se, | is 7 'PSE' FS eee e ce gmetall PEBSD OT-g . oe oe oe 1%& 601 —_ 
ie ok es ee Be Bie ie he ie Be | Qe CRE Oe Se ARH Qi oner ees Mba, GaP embagmoers Ht me Bee gee 
ove | f: | OSte Meet gun nip SL't S8-T -6 |000'sT Reel, O8BHUD F JH106| 61-2 O€TI6T-2 OET | Saou, tee TIME Se | Sear Vid SET get -¢ leoeas #4 AsowoH MS WVUIO |Z -— Yee |S) oc ise tn | tp ee 
st9 lee ,.| SET M2 %ettl ove wit cnt b8-Z -T |000‘'SL “3d %L 10D OTAUBIY suyor \y(- AUr|\y -T Sct! LOL. I2t! ze H90r U. | | 8 22 sI° og, eh oi..x ® du soon wae nopier-e fz ie -1 Her Me Att |g? oft 
‘Tt (he + ’ Y ‘ 4 -9T- i ANC du daoy Ausyy-suyor iet-2 See |, -1 Ko | be %OD Mer Sey 000'T | £ 8G Of | BSP | iI Ze-1 88" wsy ig - | 
on te +| #8 “Re *S en vio ogL $e-at-t \o00'ose ar elapeass. a VAL TaMae'zt- 6h IL -T 2g | €€ Hug] ez | oF | 009 | Ei Gh GL %EL 1 $9S = VID OOT Se-t -> lett O8L WI MF L swokpoopict-¢ “ty |ot-t 'z6 | +9 "98 Le 08 
. ° “Tt - ae = #8889 TWO 49019 puvysy|tz- |TZ- Tr! 06 OIT! SS 06 | OOT‘OT [% +\%t of ‘ST | 69°D |"" 98% Ze-T -% |69e'L9F'T HOD’ “da HF L sawekpoon|er-¢ %or jy -1 % \ASt Ke Me Art 
oor e ~iKoe Kor Hoe | ore H |°. Soe Se-t ¥ (900 '¢e0 wor *-7§ Twop moon) buyer are yor let be be «Of hey It . Ze oor 't ime tings? i oe | ge'8 Vi): gut ret 3 ger-tee-, oe ae =) qonpoonine.s 50 F * | oe ee ‘ ae 
| ; r a b ‘Tee = AMI“ D ad je E — . 13s ' i zt or 4 . s » "TQ thee eereess | R j 8 | a 
a pct fake fea ard Bi oe ap eas ATT ah Re ad gh Bee Rone oat AM SRE SPE Ry goss tE de ae Se D Muviet Sate ade *B, 
OOT'T +|%or 6 HOT os g |: asi‘du Pos0G 3d0q, oyw3e499uH | 3T- 6 IL -T mol le SOT Mr fe —|% i tT | gt ; € t : De sases lag, yoors S plogirece EE IL: ty | ge ee 
+ ogy cecee etieue.ees,, GBI" du sass} a OL Uy \eT- lOT-T %26 |%2 Yet \%o Iz | ouou, | | bb | ©, O8'T SE-1 -F |000;09 = XBD-**** “1 
oe = 09 09 tito |. ¥ ard %b sang Teuopvutayut see Ho l2t-t ‘ge | 6s Sen | yz tL | one % +|\H€ %e Ke | srIP ¥| : 1066'08 ODD" a (HOP) 1940H iZT-¢ big me + |%E #3 | & PA: 
Be Bete Bie Bite |e Yi Babs Sa ieommemran Se ME Get ie HERS Re SEE) BB i lee hee Ble Vian cer se OPP ead weenie g Sar ict Mie'iyat Mati pe? 
+] | 69° | du 904g [euopeurazuy|¢T- ZF /OT-L MSt | 86 ‘uc |%5z ‘oc | + Z . 10 2064 “a 4 ,099 N'ID**** 1 |T- j 
008 \% + hee 4 Kee iS y Sit s-du eS ten 62 IF -T te | 2 fe ier Tele | 002 hl —'A6L =S6L AGT | czcp Wi’ opt ZE-T -Z 1000'0tZ bi ice ane a SMeuoig lequity |Tz-¢ 16T |g -T “lz "91 ook [He ee 
' * Wi°° eet Tesat-e tanetanr—++eee- a ¥& - “I %er | Zz |" z 008‘T % RZ We % | coep wits tt creer |000°968 = ID" ****** du sxeyjorg fequyDiet-¢ %z |p -1 we |%e %o 1% Sp 
ee eae ee ee ne er ee a Pele pig tio ano’ Ss uy eg stoma tae BE BL Ms SE, oy Se 
oT % +|%E € KE | 9°tpy vi: OUL* ‘du soury 4u9D Shy 4uq|5 € \sc-t %P | ¢g L \%I L | oh ic * ; r ba - # yn : “a ® i | | 
a | Og" - 06 ot ,,9t POT | GO'LIP W\"" OST T£-T -2 \000'00T ‘Tup‘du 7d Ad 486) 19938 YON |ZT-£ CT izz-L ze Lt Ast 6 Hse 
oor «iy res fe yer ceet 6 ID ler-t G9 [92 tot) 99 moe Ke tt | boss im + im! mut Sat sei yi ee PEE eee'oee are U SeMOWEUCN wHigT-T yor lz -t Yor | GE oe ime | EE 
009'T T +/%9 ¥ | Sep é Jd wemod ¥ Jadva HuTlet-¢ %e |p -T ‘zt ime Siz | 2 ez Oot ‘T H +(M8T LT | or | Sta Wi: 6g Te-St-TL/ese'est §=xUp du owsjou UYoniue-I %9T if -T 10Z |WOr ‘Ez | L 
fon 00 +|\% pares Odi'du D somog ¥ aadva HM 'cT-¢ % /gt-T %T | z i% + 00L ly, | St "RT MST | few 9 |°* ost TE-cr-z lOS8'2ee 0 *****"* da 3d 30 ® wo UID !0c-E eT lOT-t “ier | or Sez i%o 
002 +18 OD iy ek ST¥'866 = Ad I'du q samog Y s9dvg [yu} |ET-¢ L-t Mt |% £ Mi %S 006 im +12 Te Oe l9zs‘ose'rT AUD ‘TS fn ¥ Auwou wepiet-< % jor-t KT | oT See + 
Y | oo +/4E AL ME | seep 6 |:- 909 o¢-cr-g Bry'g66 = VdI'du y somod # sodud Huyict-¢ %1 ig -1 E | ‘¢ Ho 4% a iae’” |. Pa & oi Serie VID Oct ce-z -t |see'sz ae Tous Aa A ese 4 08 re 4 - 4 I 4 
00T tT! @&t 62t 6zt! ze99 «Wid cut oe-t -o oee’STE 8 ‘***: 34 %L (UBD) PHAN DUPls -Z — Sztibt-E OT eT oet! zz ctr | oog | 61 6t Het | ogip wid oz ge-z -1 |ooo'eee suo du yeusg Ay un! ¢t-¢ Sect IL -T 06 |%ee Yop | 
— ; * is 8s Sie wn: a a... 1% z 1% + Jortee |" % du as wepiet-e HK le -1 & |g %S | z he 
’ | er -08-£ \Szo‘'FEc' du (UBD) 1249IN MUI \gT-T {8T- Tz %6z £% 000°T % +(%t Mr T |-* %E$ AdbD AIS GNd UayleT-¢ KI ig -T 
ooo Z i - ee Hee | beep vi: 00't Te-oree inner “ ivi pepe du QUeeIN Sah, hu St ig \oa-¢ f° t 8 mt “9 =| OF T +\%66 = 66 %66 | 9861 Id OCT rhc, NUT 2upuyg ust)|zz-T Hee ¢ -£ cot €. 96) te Zz 
~] 008‘ % +i z I 2 igor an:: . Hdl" "$2$ Vv 991a-OsPAH HUT IGT-£ %L 16-1 %z “2 M6 Ihe “er | o9e Al +/4z “ez EZ | BOR vid 20¢ ae da mul yuna Uanic -z 11 Io -¢ %Fz Or “Sz ut 
00z le, | OFF Met OFti gee y! Sze‘ezs tte Fe BIMEH Weussuy|Z -T | Serit -& ZEIT! OTT ZET| Og 6IT | 0g |AIt OT ‘ATT | $2°OIP W\"* 00't Pl ety dav APY s00pjng weH|nz-£ “OT joI-t Et | 1Z |e om 
joss yrs) rex Wye Yue | zep oy UH’ du saysearwH [ywusaquy|ot-¢ five |Z -1 “Lee \Mec SOF er ‘OF | OOF 1% +16 WE F IHEP Wi* one FAO ig ot APY Bi00 waniG -T we lIz-e + IMe %O (Me Kor 
OOT'Z * +|. 9% & ‘bz ioe og aaa du yuowe) Wyupict-£ %2zz |) -1 ge [Met ase |49 «0 ort. ts 4 sr wget ort pA vig ' pal du a %S oon ai is 4 A potest ort m4 be - 6 
‘ ‘hrs on, «| 29 =GE-T - lene'ecg = Tore «- saya.) WU |ZT-¢ 18 -T + Her |%2z or + s1030—W fT \eT- Ig - aes 
z 008” £ + (gore Moor "eot| 886 OV NWI" -da TOUR seouyeti yw ott err 81-Z Bor) Tet pori%ec. Mecr | oor gst + (LTE “ELIT tr Sean 9 |D Ost Ge-T -F |uco'ezz ttt ‘Fa AD SIN [er9Uan\E -T OTLIFI-Z Tr £0T | SIT Az th 
OT | @ +i €6 (86 ce 00% vi': id id jeamynosy weusawuy|st-¢ “Te icz-1 ze St Me | sc Hz 00L‘T +|%z9 “GIO %z9 luce gg |. ated: du Si TeseueN|9 -z % ec |gz-z %c9 , iS tte } se nit 
Zz Ooe'T =| °° IMS ME KE | eoOp yi: TOLdu [wanyn9sy wusaquy pt-E %z z-1 “cs | F 9 1% s | suo, _*_ late ‘* 400 19% Vv IND SH Oss(us UV) paNtueMiz -T Sic lo -z %19 | og %z0 3 
, - y | ge" Lil{{ aa wosy anvpsoquy|, -£ % 12 -T of | fF It |*z zr auou >? a ft | St | OS'P™ w)'’ OO'zN Ee-1 -t ueecT dav 34 %8 & BH maHict-1 ST |Fz-T ot | et wis 0% 
< oor ‘ f itt 3 it 4 H Aa: --aa ny. tyuossenuy Ste rT i2-t © ie s | 7 oIt ” 2 +|%IT TE AIT | ope yi: ‘1. "da y jd 1 a ¥ H uanig -¢ It |¢ -2 oti mt ww \%ee 14 3 , 
44 rn tor | a od LUI’ ssuesy pidwy osoqsajquyict-¢ %g | Er-z Tims zt Me er 008, T +|%eqt T AI | os py yi: da v 34 A> 49 EPH uanler-¢ ot |ST-T Seer | 6I a 9 
Oost 1% + ¢ iD be HSI’ 'T$ 6339 (pm) Yq IT -8 9b ipt-e Se » |AT 00¥'z 4s Ig, 1OLR yi: spD°"' "du v @ FD uan|cz- % IPI-T | T j 
og + SNI OZ$ saddoy uop deuyisz-z %z og -T Sig | z %6 Oo6’or «it —Ieze Sze ee larg oy a9'****-du dog spoog UeH/ST-£ AZe |ST-z 8% 98 & rf 
00%'T z — Kor #5, Lb NTI “du 12018 ae-E AM |Z -T MGS Mee OC | Zr Sicp A) a | TT MIL Kr er Vv wey OES, 9908 SHajo0Im yer2UEH/Z -T TT |g -t Hit | Te *er |%o gst 
ca) pm a aS A ae Ss oes italy d puvy Lt ,, 0082-2 | O2t|, SOL %OTT! sor got | oos'zs |% + TZ 0S Azz | 6s" wid ocr du oqo Fersuen|ct-t %oz |gt-z %cz or cz |*or ae 
ooe’rT =| ot +! gg 19 . $9 uI** cu puvy mosseSuy ift-f %09 \0z-z %OL * Yer HST gL OLe 1% +|_98T | O€T Set! Lo'9F | y ny 3d D res perouen|z -1 = S2z1\22-¢ Set) 16 Hlet!, OOt aot 
Ho 008'9 | YT +|%1zx Hs" Le WII***-da_ uo Tepysnpuy | pT-¢ cj -t ce eer Aze | se ooc'rT §=|HI—|%Io KIC _ fc | gI't vid 00°4 AQUI Ga, £8819 resouanig -z Sos |g -1 Kes nee iS | ae a 
ouou, | ** [Kz c %z wee"? OT$ SujupeN uvppuyigt-¢ Hz iz -1 %z |Kz ky [Kt % 00% Wet +] 6t %0z | IS’SP Wi’ oL'T Jd MHQD Tes9MEH|FT-E = «GT IL -T Hz \HHr EE 
ond **80 @ ue, ItR- b OT-T “79 8 991 TR _ ng 00% | 6S. S |toeP vi’ du V 9198) Tes0UaEH\gI-; %P ie -T 2 | + Zt \%z €% 
e suou, | °. a Ot or] seen Ped qeayua) SHOUT |96-€ sor (Pt lglé 08 |, 9T Koo | 009 fed). a is, | | t+ at ta) fesoueploz-€ |Z i€ -t yf Me yet |e Hit 
ooL's §=|% +/%oT 6 SIT y tah LNAD SION PI-€ 76 |2 -T ALT |%CT Sige %e Koc oor’e §=Ih +/%o S$ 7S | 1O'SP Wi 99% of-1 -6 losL‘ise ater of G9 stu0sq wens -¢ %o ig -1 %L | ¢ or (%z Ho 
ooo |: |e Bs ge Beeeeeet OTS 4 s0n0K ddnHist-¢ er [2-1 Siz |G Ke Me L 06 +\A1ZIxX AIST bet! 6O'Sz «= WID 002 du Jd Supyeq resouen|ot-T | ctricz-z | Gzt|_ oot “gor eyeot 
mitts he PnH a wepeuceyt S uses yf itt et 3 oe l $1 Te 008 't T timer tr mer Hy Pi gs te Sy [es0uen oe tt \'-¢ 36, ie tt , ee: 
006 let +1.,.8 “9 8 eye F UOSPNH|FI-£ %9 | Tz-T T | ‘tT + > ‘ fe Ser wee 
“ : - ° T | T T T+! $6 6 gelies vig 9 dsuvsy wry we9'z1-¢ € iS -t wee} of Sere 
do's |e 3 iSeex sity iy | vrvteetos punog amoniaee Sy let See ise io fis yee Oot, me TiS dF gfe | ooc2 2/8 ont ree Gd aut ny wepleeg Of Ft Sr ime Hitt bd zt 
yi tl | $$ Meu NO UosSnOH|eT-~ %T |F -T Ke |%z 2 +| A : * ; bide : S |p - “ 
Oost [Set +| tr “ er Date ees. QM tat itoir NO woysnoHict-¢ Ke iz -t Yezt |%zt iz gs ge 08 8 8 8 | BSP 6 \*' 202 zeE-cI-£ |FOE'eIT 2) du 0D memeourenict-t %. l6t-2 %6 (%9 “ET (MoT — 
| ST° -ST- : eouvULy proyosnoyy iz - - | Sh so! & 00% % +(%t T Ht | rep wl: 9%28 ge-r -1 poo's6t «UND «du W OD IgMMAWD|EI-¢ _1 i¢-1 %e IM my ir Ns 
oos's 3 ; 4 % Seer ve. oe ord [Roe ere m AousaoH-omopnon |e.2 uo" ges 4s Igoe as” | ft ars euou, | i rs %9 L St'zp 9 “OSL ZE-T -+ Itro-ee ore Seews du jd pz 0D aopngalst-¢ %F \P2-T Zt; S ‘S6T | H 4 
00¢'T % +\fee te ze ise yl: an'zu SE-S -Z |ORF'BLT Aouss9H-oMepnOoH |F1-£ Soe |oz-T oe | Tr Fe |%p oI 0z f+) 2t 2t lt | ge 9 It- oct ze-t -5 [S12'98 = "Ta" “du 3 dao (WH) saumaleI-s ct lez-t $e Apa ss S adk 
002 8 +| OLe% 89e Ole] esse Vi "84 SE-St-E jO9T't¢z SUVUTE SHS IsoUOH\C -z = SELIL -T Keel o1e KOEs| SPT £Le | OOF hig re gett) Oe'GIT WiO OST Se-T -¢ [TOE'ZT «tree ee ete 3d SUxar-jr0dee1g/81-£ — FIT\Zz-1 %o0zT! ert % |y.8 $399 
00% [% * L L | 90°T ve bs SE-ST-Z |000‘00z "08 7 (¥) depueyoH |Tt-¢ L fe t+. £1 | z OT 000'6 e+ wes gut mez om ¥) on a = shay ie paren oy moun carmeeanie' se LT Be 4 i = | st ee 
P Ay “T - 1s a uma pueyoR ct- 1b - 6 i Mot He Kor or ‘ ihe | 6" 1" oy a? oe. mee. ets Doung unquesa |Z - tse p 
08 % —|, LOT t Zor) #02 Vip 00% se-00-2 Tee"t1e 34 du s0y9 Roqasot\Sz- Fotis “8 %LOT! | &8 Ti59 8606 «| (Oos'e =i C+ | St iz | oe gjss ote TE-THL Iecuere'2 aesss-++-- Pe da V WA Xogist-£ ee Iz -T er . ae a ue 
008 lt +|%on L %9L | So°9 Mi OSL SE-ST-2 |6Fo‘szz pg et 20ND Aouss9H |Z -t Ker \et-t ‘ets |e Ep | Sf ZL OOO’ §=i% +\Fte Ker Biz ies 9g |°3 2064 ¥E-T -2 |000'008 HLA’ '**'1S TN UpMnod|Iz-£ T 8 -T Kor me Als Ge 
Orr % +!Kvcr | Fer czt! es'ss vib o1'T SE-ST-Z |TbZ‘SIT 32 PMO S21N9I9H'G -Z = -ZZT|Z -T SZ! IIT T! $8 Hort | oF e +|\K9 .] 9. | OS"P 6 I’ Set 2z-St-6 Jo0 00T =O" ****** "du og sane eennea|ct-< * ie z iL | 99 Oe See ee 
00s T+! HL ZL ies wis SL LE-SZ-£ loce'96¢ du pmog samosenizt-£ TL ig -t %12 | 6c Ts | St %g9 OL + +! 9 9 $9 | LO°SSP Vi‘ oT fe-z -T ST8‘LT du jd saqaoy A, 10380,4|¢T : = 
| $e" .° - - - 8 ihe sz 
—|Aetx | 69° | T “Tr -> | Zre du 30; sepnoreFy|g - It [0-2 ot Mo Ker) ¢ Lt 006 1. +/AIT Or MBIT | s8°sP Wi’ ocz Te-t -or| du s97204M4 412380,4\CI-¢ 6 jz -t ALT 
=... [#2 | ere 4 barat | ene ¥8 ot $e-1 “> og at 3d 09 PyrgS awa Re USPLGZ-z i); Gar|srr Kzer 00z'T 5 +| gz 1Z SZ | 6z°% Vv .-) 2 GE-CI-F 2 du 49 W poo; [ST-T ae ey 6z Ber at 4 3 
oot 1 | O8T O8t oft see wid czt gE-t -+ 000'0K = HD***'- S28 OD (MO) OUNIDHIS -T  LZTITI-£ _ zeT| ToT _ oeriMep sot | 00s \%e —|% ¢. & | So°sp 6 |": xcz  8-9t-zr sigs sorg Seqsuvmod 9 -¢ ele: #2, c “Ege = ySt 
aa, Tg BP Pe Ui Se el digas Reem eevee: ieee gio! A ak os moot | Rie RUF St tee Win Sey SET ri Saytatong Wx eat oF: wor |i ot Mae) SE as ("hy Mot 
, | ane i “I -orltzo‘epe 40 - BSL. StS sew : et- | e+ & . : | bor | eT- : 
ge) BF Bb toate a ae Oey eae ena ere ee ee ae el BEE gh EE BEE tt Bee okt 
; cose Csepeey MEER ee ee 9e- s ig” —| ‘ : ‘ 
oe” |: Bue ae ve oer Vid%eo-tuge-1 2 hase ME d Soury G20) WHS “tg (Et woe (Ret 26 [Ho oe | (Og i Orr Ort OTet vib Heo't Sets 000‘ ouony|9 -£ vias a 
00s m +! *9 ¢ OR ep pe. 099"6SE = LH" *** t$ V aaury dD iwAig -z Ib-t ok It Me I Ome pele Ee ae ae: Nig 308+ S8-Te-€ |00¢ — inne 4 Hy -t tee %ez Hoe Mor oF 
enous | | cor Or | este «WI ost se-0z-¥ \oo0'or “"""34 FM ceNTeM-uOSTqIeH |) -T I6T- ZOtl 48 OOTl SF GB 008 *% —\%es 62 Of S 2) G8-OT-T los nap 
leet : “I -£ |000'0Re" “ | 29° -T du sg sdoq p.padior-£ it |L -T | O iH. of 
+] V\** oczu 8-1 -€ \o00'ORe'T IH da FOU AOMTEM-USGIEH\ct-£ ot igt-z oz | Et here |%9 Koz 00s | | 21x JLT ALE | ae" WIG ogi ce-t -5 £82 'F16 ia ’ P T 
oF. ®. imE0T fOr yor ist W/> SL't 98-02-€ igoT'zel VNH'*-'du gd (yw WD Nretic -t  torlsz-< Heorl os Yerorisice oe | Sos ‘* ham F | SP Stl" 908 Te-T -6 Is6r‘ous da ey 228 ak peaice- - wee } “| a? 
09 Kl +|,99 $99 99 | 6eeP vi" oot te-t -erises «|= YNH: 34 49 wow UomTmEH|s 1 fy feet Gn) be PLOT St se | oor ie +1%e i A Ce da measy some peales. we it 9 Me Ne i  %tr 
euou, - S$ 2 | 6? vl: Sst TE-T -6 100000 9 =MWH’**'du yore, mOUeH 6 -£ 2 iS -t He Ie %IT Ihe  ¢ | 00S 1% —|%e a on, a eee Me Se ee |€hS' 665 Ded |£2-£ 19 |2t-— OL] 29 96) 8t $2 
008 1% iat + “ lsep yi-: ZE-Z -Z |000'008 HaH’'*:: TS 44a (a AMA) TER GI-¢ b IZ -t Se ihe %6 Ke OT euou, | 19 Tg $9 | $6°I) Wi" out Te-ct-9 |PLP'St bea |82-2 GF Tet 0g | zo LOT! st gor 
a Gi | Soap yi Mee A eee OPE Pe th aa rie ck be (hee ay (My Gee | See ine cig git ght FER Vio geet ees teem aa? iaariainses oda wise oe 
Pode Be BF Yaw erode ae % ore He eee eee Ese Poe 2 ee eee ee eg wat | $8 Se et He 
euou ai Sz Z| Lo “Tt -oT ‘LO! gay 4 gt- * { " r+ oe " ‘ seers ruugarea | a LI \oz-z wig T (Hz bai 
cz” 6% -|Ret er Og | o6eP Wi" SLT Te-1 -6 lopo'0z 3d WT 19H sows FMH\ez-£ Hes [TI-T ‘19 ty & kor 49 = | 000'% =H +) «TZ «(Moe Hee | OSD 8 |: Soy Te-06-9 iLL6's98 = HLA du W-squvqayeg | Tt 0z ere — —_ 
3) 238q MOT /e72. TH|MO'T UStE 
Sereg j93.UD|\8e] morT USrqz) 818US |POll s7ey sIqu peisTT ee TONBIARIAGY 424L (938q Moq\eieq U3}H|MO7 USTH| MOT ysyzy | sees /93,4D|}se7 MoT UH! ereqg |pors a7ey sige | pment § ne ae 1L eS wee ood aor eer | ever 
S.MOPM |S AMET IVA-ST “eM, sag j-ag -A¥q | serwus pue syx007g |eduey aod Se6I—| seer | eeer S.M9OM /SAM/ES JBN-ST JVM) deg |-og 2 
co t | |Sesaey #14! sSujuseg|—puepiaiqise]— | | | | i |“esuey §.4M—| s8ujuseq|~puepiaiqisey 
oO ‘ — —popu 20 Jepusrey 10 
+ EZ Yew ‘Aepinjzes penulu0y—oa3ueyoxq 4901S YIOX MIN SUOTJIESURIT 4301S P2puy Y2M Jepusley 107 














499 















































THE ANNALIST 




















Friday, March 29, 1935 






OO'T PbZ-OL-LLisss ‘Pet 


















































































































































































































































































1% y|** ag 02S W MO MAWYOW CT-¢ OT [f -1 Her Sol Yess 2 rere 
$ eAiSl-€ AS iLl-s Hs ys sy + + - oF OF ee. 2. te T 01 10082 ‘3d oyea poem sre St Lt ee! ORS gt yay 
e ez ra eer | Oe... so to oy “houman inte S2orit -€  OTTISSOT Woot “06 Got | 006 " me ee Bey eee eee + clea HNOssTY ie At ers a e Sr a 
: + . yiO> OST SE-OE-E iZez'sOT =~" ee : ie ‘ ig - \41g APL |W6T _ 9S d gt tat 4 Ae “ és ‘ “Jd SUxXey PF uUEY ‘OR |FT- Q t & 3 
Coss «| (ME tikoox Hew. fot EE Ba Vio. oat SE-06-E |¥e6/e0t'Z gg 2 Ene ees oe e i ee yoo | core inti § fe fs lore vi: cut te-06-6 lost ise au ga yen comet we Tt fe! xt Mee et Se 
, . x x “STE lel. Sth = id -—T %T t & IR G \/ x ‘Z GE-% -T 10006 iat: uy z . che | a | 
00¢ % +/. 19 19 319 | 08'S wid OGL “St } €$ diOQ s89]190g |TI-Z t lt -T ; : , suo" 1 OF F1'°S2P ITIS 00°% x on % ——_ . ‘ lao «gt 
of | ees Sl OOF Be-ve-CL BOT L¥E" “*""da 9 4 ‘ ’ eh Sy ee a “at Wee reser Ut €-I - |F99'SIT WSS P43 ‘Wist-¢ “I [Ft | ‘ 
OOF + en 8 "Ot Bits G |": OO'F Ge-F2-ZT/99T LIST AV’ ‘én y 3a Worm oused ist- ett iz a MALT |\HOt Pere |" grt euou, =| (fet ot m4 | esos? W oe Serr T-etiven Oct Lp 4d 38 ‘Wig -€ 46 [I@-— of [MAT % we 
04: ; + tt Bet | Se eel. COE Se eee sescceress : zt AL | ny | gor ee Os 1S -Q0°% €Z-LT-ZT\s90'zsz 98 ‘WIOE-E OT |tt-2 HT | SE | HG 
oor'e 1 + xe git get me te 19%6‘0S6 weerepeye pg Bn Sed BG ig ci ys ee ie Oe gt | Sesee Wl OOS SE-Lt pee Ard $e ous eK Ee ar ik Me 
| . F /usp 61°° 96 OE-OL-ZT|S06'TSL K typi. 1S bn s \az %9 1% 4 00t al . 
} PO ata wat HE | ¥O'R Wi" 90% © 6z-OT-L 1008860’ Ond i$ WO 4B AdITZ-€ Az if -t % = a a ia ge GPE | woes |" HEOTIE-SE-S looo oor "du sd a sumo aug g vie leet % a git al lo? yf 
-pI- ‘ secees 10. MAVd\ET-€ API |I-t lt | zt Hse |_9 Hoe : , + |2ooP Wi" : |000‘00L Ud OW UUW oT- me. 1. 
west im oBe RE RE or ce ogee” MPG maaad ee OE ok OE gee Be vie RS Moo Ms "lec GH Vivo, cere Gree SRE 0S RET Nolied My MON 
o00'sT | +} 82-1 -O1|F0S‘LT “Id OU Py d \ST- . \% z | % OOF 'T | etl 2 tw | > ‘SF 307 9 AMIS IEA i ea “| OG OL] TS 
+n ge g OT | OL ER seoess (OLL'S6T ddd'***"" "du WP dd YUBa 12-2 IL -t %Tt 1% $I euou, | ** | OL ** "| RL'SB WI OST GE-06-F 1000' “sss **+"-3d 49T posd 38 PHNIg -¢ %09 lez-t _on |_$¥ MSS | Of ZL 
euou, | ** |% % 6% CO! CBI ID €f-ST-f |1ZZ‘00L'F dd’ “S$ WMafoNeg sawWy-uBZ ig -T aor \8 -€ MIT \ygOT — oF mt ys Olt | t+) 89x _19 9 20k W)-° 00°TU $E-TE-ZT0L6'96 aw: + *: du aa 3s 3 Pt ow lt gal & wit 
coz'tT |. °* iMeqt Art MET | FI Te-z1-21/000'000'SE MVa°e du su) W prenoeaisr-s fe lt -1 ic Vee ye ‘ 009 S tiOt He QO SP VIO Ce eicet Sai “7 °01S ed 1U00-DIA |ct- -¢ He |Z -t %zt He Ket |%Ee | OF 
ooL‘or (% +\ne KE b | 98°P ‘du Ho UI9ISIM OVA |FZ-T LL 18Z-S KS INS HE ‘ +|%0OT %6 %40T | 08 6 |'° 9% FE-ST-TTIZT6'LS : Pro, Bagge’ a . \g 4 ge %8 
gee Mee “ex Mex tus a ee CE ae ie dE a a Mit Me Oe rey rs SF yang wont ct te ect Mbp Hee Me 
E Sieg, -0€-£ |000‘G08'T OWad"’ ‘ S - L | auou, -") 69 zt | ’ fa id 
. "2 +\%LLX OL F422 | $8'9 SE-08 ‘ cceeeees SI PVACT-§ %ZE |Z -T Z| 6t 8 ie —__—___ 
oor W lider Hee Her | eee ¥E-T -6 1000'00 Sud u SINK Ped h led a i =e ye Eg EE EE gee — = 
- ea ele errr daa ZyI Owalst-£ _ GE |IT-r %ez \%oz _ ze | se KF oot T+! 8 ” Wle bt GE-1 -F \000'000'T OOM $$ SUMIUAN SON IGt-T Kye Is - | ze [Hoe § % | is 
0089 “2 &% 6t "es | e's) |v Se-ST-S |Te9'809'T LId) $ oom ts Sowa “£ Wet lzz-e MOT Meet Mez | ST | 006‘s % +| 2 VS 20% = SE-08-E |F16'Shs = LAGU AL Sx0UE @ yore :z-Z wee |6.-% Hse |%9z ¥ -~ “ 
009'Tz [MI +\y9Ot | oT wer | Sor VIO o7Le Se-s1-s ees uee? Ove Se sa ox weuet eaediee fe li <P le 49 e -” in —ee ¢ |": gut te-1-6 lense 2 29 reguawy \0z-g "0% se-1 ae yt z8 ew us 
pt 3z'S ase BalZ -T Ee IL - A” : - +i%e |-* 908 Of-T -OTITHO‘OE i os lees Gee |e %S Y 
si | Monk |B YC at Sete eee er smeaics HLT te AM 2 | Be Tee VS SES icaat RN RCM oft (tat Lee ot BE Bt 
euou "et a Se-ST- 002" "***9*"Geg SHULD HI-SUaMO|ZI-£ — 08 |8T-2 %06 | 09 | 6 |KTE : $|°' OSE Ze-T -» |000's : gas /6 -T 0 4) %e 
, y 3 , E-ST-% io 002 t dO St gy Sy 16 %PIT| OOT 002 68 3 ; -0Z-11|$68'Z9S ‘du S99 UBIO ION 21-6 6 |f -t %ST | T 1t |% of 
Ol % %$3 Es ,28_| 1's vid 00't Se-ST- Oe ee jd 1S 0D soemmine -£ 1HLLIEZT-E APIT 3 a g Or ¢ %t 66-02-11 |F63'Z9S d 6 ie -t atx et ise .. 
iho 41% A cs GL't GE-L -2 10SZ'6 Ke NL D4 + a %ZE LY ZZ iti) ae 4! v4 2, $-CT-ZT|9GZ'SZP LA 8 WOWISI-T Le |g -¢ op |% Si 
oO %e Ave a4 Se me coe viz Sos GE-I -z loge’ ‘86 ALO" dhaeh ev ge oa 09, 2880 izI- é aS ist 4 |%e oz Nz cort i gov 9 2 a8 Te-st-21 OSc/sz¥ yon: os ‘sujageat @ WowwoMOMIGT-c KO Iz -t Ms" Ie RO, I eE et 
oon |%9 +| Ze 62 26 | ab Wi Spt Té-T -2 |se0's os ‘du Pas Mole Ay iter ML Me 8 It 00t's { i Se Bi salina toed ——— oe 
ey +1 Swe oe Pole ot Sees gee re .ett| 26 _gorivee or | core (Mw +|_ 66 vid Qo 26-1 -¥ lo00'00e Sg als E pawomer-1 $406 |ee-s Yioor et yse |*re dee 
OvT z+| Itt IIT ZIL| L9°9ZP VIO OST SE-ST-F |000’G9 == ***"" "rere: i soyeaona eno a t “er "y 4 Mar |Her %6L |%OT ASS | oosor |" + Kv $ i? ts tet 61 1000'009 “du 09 d H-MtINIK|6 -¢ Gao lence Ms 1% war ime tz 
o0s‘ez  |% +| etx %ezr ‘eer | OOIP v\o ost se-¢ ot? [e090 000's LO du suyie9 quad ét-€ Yc |6T-% GL | a "art ne 3 = 8 vit’ OGL ZE-T -It 000'08 “ox a pare | Sao 30M |21-£ us ett «io? i} : eee 2 ; ‘ 
ous mad 4s | tear “vio oo “6 |Z60'TL SH GSD swammndigt-t Sk lee | LL | 8 \%r ‘ % +158 Vi"* 90G = TE-T -2T #8808 "du y souoyg Ax0a90W [21-6 %L |e -t et ME Het |e HP 
eu0Uu, | be co . bs | = ‘st VWI . 00% SE-T -¥ IZ du dio snquumgi-€ Ye jie Ys |ME MO AL M8 00v'T t i Vit" 20$ TE-T -ZETeL‘9Le v 8 A | tL - 7" ‘or Moe 
j 7 Hr | vi: VLE" 9Zo c ‘ %9OZ 6 %lzZ AC BOE 008‘L S +/%66 7 Ps €-L -S \sbe' 6&9 du diog We Qo +I-& 8% |OT-T ze + ewe | © 4 
Sse 2M ads BE | Ba Wi eex ocx oR PE an vera) Sie PE We wie (ee Sua | Et] Se iO ont Set jioeae |S T-au APB WS aml Se et we | & hae i 
‘ : } we clipes 5 pana / TT % § SI \% ’ 4 celeste feeeee ee eeee eee: i Ls “€ 
aos) |g +h ear Ge Si amt, yeer-eleau ee E92 Pe OE GT ar Me or Mae Mas | Bln a gp apa id kas 34 33 Setswmlbct "SEE “| Ge SE led vt 
Wy —| 0Zx 0 . 02 | S2°I GE-1 -F [96s -£ % lb -t Ke it &b IMT %S «| ODT © + ‘ ti: ah sont —— 
ouow, | 14T wr %T | re 96-1 -L l0EL‘0s LU ne Bai Re 5 lit Mle Mi a A Tod a | ee ne 08-1 -OTI€26'L19'T OMe. <o.88.00, 20er 00-1 Hs, (sre 4 Me Bs itr. 
———t eo tae Rae eee Se-z -T 100008 OC$ WL wemyzoN|gt-T fice le - Heel ee | %Fe 00F'Z SE-T -€ |ZSE L9E'T HeMIY WOSTHIWN |Z - | GETIG -Z FT| _ OIT |, VET) ‘Soot YSrt 
or LE ‘6LB" ""* OFOCE UMON|ZT-£ KET |L -T “IZ |APT viet 6 2 Oot 'z SE-I -b lese'se % s ‘nee %OF | FT SOF 
oos'te | +/%er Het Yat | 98° ZE-T 2 |¥86 6L¥'% Ost 1ex}Ua) UWONITZ-I %t6 \9z-t #6) 18 ze] 29 AVL | ort GE-1 -$ |T6T'Scs HEMY WosonuseH |Ft-£ Kee |g -T gc | MSE QROr |, HT Se 
euou. | =: |%T6 £6 | Ser ea KOTE 12H YVON|F -Z OT |F -ZOOT:s IHL OT 00S'Z Of-12-Z11000'Szt (du AUC WEN IST-E FO (2 -T KE | 
= | |S me | FOr ad OST Get -€ lopDI9e AVN ae Da wy WHONIE -~ Ze let-e 69 (Lp ny, | ¥ ° ous e-t Fleer -vee ia sures Oz |ee-1 sz *, 
+ | GF" eB, 7 ..% - 7 : cP SPI . ‘. i |€S~ { 
oor's | tie (Me. he | ep wis secre eEese © SVS be gd weonsousy Gaeemicree cise ete Her | ee 0g ey SEL oF eu 3S yommwnicr-e yt ig -t He | ye 
OOT‘s Bs +| OF _9€ OF | OSLE ZI/O 9SL GE-T -F |829‘'909 Se eee UMONIET-£ 6 Iz -E SEL (Mor wer isee ort eucu, se-t -t gerert ka 38 dome it -e %e \ec-t 2 | 
00¢‘9¢ ve +/*tr %6 aE ae ar a i $e- t4 \2¥6 7209's Messed us0ss04n,  wrojz0N | T-l 66 |1Z-z ror 28 big me OL reese 1998 'SF eee 3d AM 48 WONTEWIZ -T &z le -t oo | Zz 
% —| Tor | TOT | 10" i" Os , Bee “IT  SLT| 19T auou 
OOe 1% +/%89T %8ST O9T! O6'St 00°F+ GE-6I-E |80S'90F'T MAN UI8SAM F AIOHON|EL-€  SSTiSZ-T : = 2 : tT |66TID@tl’ °° ‘'''"* 199%‘90r “gs ‘at 8 19% z %. ig i$ I %z 
nesses ° | ¥ 2 euou, | °° wc | ee | c's WA’ bal abd “ \¥S-T 5 
auou, “is © Tt | or “SOL 68-£ -L aa eeyaes arene Nite %rE ert et. sr. 13a I Sige ooe'z. | s+ [Wy ss Ms | Sh v0. 20T TE -6 |000‘TS ene we 
or” ite ties “en AEE | £0- ot Sets “du ug 3d wens XNiZ-z 06 |r 16 | 96 #60t | ee Shr | oor’ ar , ee | 30". “ . “ oe NO sere Ss at {ee-t is | is 
ve | Ss. age eo : | me. : , 
0 5 ~lyte a i | be: Os't E-T -F [0LO'8S = ASN“ du gd 9 mwas x aces bal ee Hy tes | 18 06 oa it —|mor WOT SOT | 6°, “pi? pour ZUApem wey wane 7 “6 Met |t-z | ee | ROT 
80 i hee. yee i | ne Sor Sez t (00g ‘Fe asN’* ae suypima Tus x x Nive %9 |L -T HOT |%6 “ez ie T as 00+’ | + mt “a 44 [ see NWW'P33 er oy mye (8-1 eo cee oe es 
008 ‘¢ \AT +|"8 19 es | tu B-% Cou ove 4 a Son +a as ef 7 qu0U. rs | i rceccees PP a » 
: co) 10es;*8. = AUN -<$- ux Nige-@ : z %E | £0" : 2 ; TEE at 9 - Ley leet Se IKE 
ooe't | + Be Re AE hd 00°T eet (Soe oor MO eM 2 30 A Mists ej rt °. | e iy iat a = | Mi Mi wf | z6: ezp Vi: SL" t 9-1 2 1000 (3 nse | en | SE ® it 
a + 9 8 Lg" SL'T 2-1 -F : gveecaedtints > ® Y « T rE uou . L L 
02's % Tite ge + | ze'opt 00° Té-T -Ot/98T'TLS‘T A HVHN‘ANi92-%2 % IF -t HB | 9 Aye Mt % auou, | a ans” ee > ED Commie =a lesa Sar Ge 
| |_ €6 | 8¥ St'T SE-T -) |000‘00T, IN’ AM PTA NI CS gt ee \gg®® 2 [gps xge | om he i 8 at | AL os Pde 1 a. 1 09 (af HD. wowulteyt 6 -E ryt 2 le, 
00L ” | o. Mee Bere “oor! 2:2” ast aetus ttt: -oo$ 3. TH SS Nite Mertdre For) Zit O2t} 66, Set boe'z % + tHe oe ever Si oe Sa ious nce “ae O28 tO SHN |Z = os! i % ot ie. 
lag “ 2 sooceee - ZIT\ZZ-T = GST! 80 002 | pe % | aos vi 209 SE-T -& l9gc‘60S'T iT | 
- bi Se Tet 86vE oes amt ANTE . ‘e | ce Abe yese | 20% eB ‘ "du SMONAL MOVWET-£ Iz |g -1 Maz | zz 
002 at “ine “ir + | sep ad $e Sr \000'bo Mq''--*:27-oeeh Maen memiere Ee leet ME lM He lye sit 006° : + a Mee Sros o 6 ost Se-at-F itre'oa 34 soquog @ DUVOUN 8-2 Ettiee-€ Oat! $6 
auou re [7 & ee | 66D 6 |** OS" ween : “Ef |2e- its z+\. | SF ST ; i 
or ree Mi Mae ee eee cae eo anes Pt ale gee oe | ae ge + weet wil ee VR aT eT S re BEE yt yg? 
3. 5 a } ip -t ® : hee: | 39, a “ET -L \OSL' is 
oovse: [7 l%er Ker mr |¥e1p Vi Oot tee -tribee-zee's NO"; ::4u yeaquag MHOR MON|eI-€ Yer | -t Biz | Her Her imo Hee | ooc* Me +] or MET BEL SE © Wi's 908 O€-L -L luau ‘Loz 
09 IAT +! oe Of | 1@ Wi" 6% ~=TE-T -8 [00009 4= AV’ ***** "du emu aIV A Nict-€ ‘8 % e Yel ws? VI G€-92-% |000‘OLT'T lg t Gur ("ue % rT 4 
a % —(%2e . 2 | OI-T 
ws *..* Be a a idoc'ose ‘gett Gate to wees Me leet 3 MS LIME OME | Ome Be site or sper | oe | ct SE-GE-E | 192619 re rt pe of | ies . 
auou, S | 68°LIP WI"" cu'T TE-08-TT!000‘0 dahehetingt aes Yani oe el oe ye Tide | 99° | 000'0F et & 
og ZIt at @S'6b iO SLT SE-T -£ |000'0S d (ff) £areqMen |cz- me i hs ss Oot m+ 1% ¥ | S8IP 6 pre dy gztige-t Cis yi ZOr , OT G28, 90 
8b | 889 WiO 00m Sé-T -b |FTE'c6e a (Pf) £479qMON |Z -T ‘ a Po [". leer Hoar Fuzt! 688% ‘66 get gee e yore 
oa “B. we | oe vid ost get \000-099 ‘au waz, THUOREN er. é "e he tt 7 Ret ldo a4 OOF tT % = a. . =| rte ¥ eae ‘ wt Osta pnw ger oes pny a ss" 
00s‘T 6 | 29° vid 2¢ - hist) € = -t Gir Keo Op! Zt Hoo Saou. | : ($00.38, Rosi F » \08- & 
. “ SLT Te-08-6 |STZ‘99T = **"*" «+ "=" 3d oF Alddng WUN/0Z-E = 9E[E - } ae ve Me | LOZ. OW 1g S28, OMI MA-o800'T He ee lees fe 4 
wat fe Ee LAL ES See REy RYN coe cartes Qewnreses ov (8 tos uve Fit tr Ses | OTR TGP ORE BP | sbhn ei ake Hace Meee, Ota aan EeE ME ORTE RE iat fy 
' $ OF cr | Tes W/O OME sE-08- : 3 - ie 
coe’ a Th : stat at|ee nw seeete [PGR D EET TSS -3a DE KOM JO SAM JNIGT-E i% -T | t I% T oos‘t | | Ol SOTl 14a Wid Heol oe-st-z \zez'9er "Jd du 09°9$ #,mvort|T -z gorlee-s ee ZL ie |B Se 
° ‘ |. SOT i ‘ “ST - stescecveceeses du S.MOOgle -— Ke lee 
dot % me Wid 906. ger -c leseeer's Aah dus whee reamrenics oe lett ar (9 Boe dort |% tlie” See Spe | po ¥(8 20g} Ge-t -e [000‘0Se ar ‘s++++-dq woqsBD PIMFTIET-€ Hee |g -t “OE [Hor rg $I 
Stowe 9 ro ¥8 oot Get ae Sor. sae of Be Teuoryen |92-1 SIzt\92-z ZI| SL %60T | 006'T ig + +4 ans 4 My vio bs $E-1 -Zt|OSe‘OFL igt-g Lt lot-g , ce (GIT dH 
euou, Sat (as vi . GE-T - ; ove OcTiez-£ $I! TOT ASZr 00 1 i | " 4 |": OO°L 8Z-T -9 |LSO'TTZ PI- - 13 
002 8ST %a0T| 1: oe ViO SLT Ge-st-€ |919‘Eb id peot TeuoneNn! 3t- + erleT-t OLTIMES _ OFT | OOT +\BPE HT Wer | 8'eP VI Le SE-ST-E ISPS‘6ST iet-¢ %ot le -t %6L | gt ie 
oot TST TSti aks =WIO Sz'Th Toss ess "** PROT TBUOHEN |gT- 5 i's Ser 4 4 +\8rt \orl ov we SE-ST- ‘ Pe a Fa Fie ie zetl_ eet s. ore 
008 Hee yor | ees wl": 90s ISLL‘FIT, eevee ogy SS Sm SUN ISt-S Hee [ste soz fee | BOE Lt +|9sest SS Vid ooes Set -€ [eeo'Lie'2 lez ‘96 | -t Jreorlee, Mitt Mer Ses 
009‘ ~ St %st | 199 wl': 009 e- -z |f80'zz0'% AWN U dd TSI 3BN! S Gee 1% “or | OOp'IT |%b —I%e6 oo OV ‘Zt St -€ [eo 122 ee "OS le -t Suetl et OF uot «88 
RR ais a a a be-t “Orlane ‘oes XN" = da sag. saea BUN |e t lbt-t V4 z 00e'T \gee ry Sor" SE-T -€ lOpt‘osE lst-€ 8jwle-t Ss Kt Fe |SMST 
oOL'e | +8 iT Z | 9S'SD 9 [°° 9cz “Tt ‘95S & Hor kee | oot | | +I a2 
Ah Ao OM ER = ¥ ¥ Ge-ct-£ |908‘F9F'Z ‘da 1) pa y wastes vt eck Sut lite ee *F, te 
a : ap nani wees “eer |z -1 , Mc Mes | oos'9 =e —| GE-T -€ |000‘00% ogg MUA wus) IZ -z pn yo 8h \Hze Sen 
006'T | +] "eb | 68 Wi: * 9%ZT Se-st “} |000'8z9'T HON" du yv 209m ysep JEN |FT- : 1) Sit set | poet 4 SFT | ss i A. dak Soommilatt to lex 
Se Phe image Re Mel Ye ae Hy rtee a 72 Sta MeNies "EY gi ge | eh Ri He i ite’ is a mes Serle of (Et gus Mat ie 
00S ‘FT t— 28% . 9% | ke . Feetee ‘ ase wUOHBN|9Z-Z  %9 6 -T '%F SET | OOF let | TE-T -OT/LbZ ‘222 Oss Jd [Yop Aay z 1% I sc | t %9 
00¥ %3 a Tt laetee «(RE --* p Gelewe loeemeniere a it » |, ee 00s Pte oe me |e Sik O.: 196‘£02'T du woo WA Werle Gr |p -t Me le | tHe, 
006 z. “e Ns | gz wi': {1s euIDYy [SUuoHeN « 1 is - | $t 1s 00% | +|%6T “4 19G8'SFT ees ¥d guameD wos UsUAT|E -T 68 \0Z-Z _ 66 | | 
; mevnis ce Sat et | % +! oot = ine tee ipt-e SOT |Z - %LT | It _02 |%S Le 
oe + St 9T | Le°IP ne v A HSWN/9 -€ %z2t IL -T itt 1Z or se 4 86 Té-T -¢ Igbe‘OSt oc$ WeD 31104 UAT|FT |b - at : Oe lds er 
00T's . yet rd: 58. | 19°P ‘ woLo 8 inler: es ieee \$ oe 00 \%e + |%ett GE-T -Z 1000008 ¥ qn srlisi-€ 9 (2-1 at} 8 Tis oa 
oot "At +! Ze fe | ZnS A OmN' ‘du og ? ay 4} t 3 4 %I %IT 006 1% +\%6 ZE-T -t |9z6'FEL ENT ****o * du guedag ouwy|TI-£ 9 |f -T s 
‘ 9 $s | #9'P VWi"* OGL 6z-ST-OTIZT6'908 ANW''** ‘OTS V 30 O Away |f : 3 5 | Gee ed ia 
ooe Ne ‘Re er Set | rR Wii’ 9GZ = z8-T -9 loo0‘OSE §=NAW du svamBuysungg|st-£ %ET |bZ-T %OT | er Mz | SG %B . = = ~ yy + du 99 mie: 9 ist ee le ‘re | 4 ba 
C6460000486 tT % - | or is Gz 00L'T + Sie | -ST- SZ “jd OD S¥H 19UT) z 
en ik ee a oe ee ae ee hme aoe ouOMeEE-E TE (eee et (ae wat (et wor | Sor (fe + ae Vo St BeamoME, or od ayo Sampras OAL ie |e Be iatt ue 
eae +| | ge -OT- “ss s"**"e¢ POOUAL ZOZOTW!ZT-E HL |b -T It tly ‘ Vv QE-T -£ |822'8t ; lgt-£ %8¢ |Z -t Heo | 9¢ “oH | LZ Ker 
core it, ti gr A vic: sen Get cor sede JOVOW |SI-E HLT |b -t %8Z %er rr |%L € oot'e = |e + |b vl" GE-T -Z |LSL‘SLT'T du 0D (HS) ssery|Zt ee ee TS. eet oS ot 
006’ «=| 8 +/_ 1% Ket ‘tz | 69° vi" 00g eect oF pod 4 ooniee: epee eel eee 8 euou, | |9e8S y Ge-te-£ |000‘0Z jd 0D (§ §) O3sory |9T-T yet! 4 a ‘wer Kee (Ke, KBE 
euou, | ** |%ot 9 02 | @g° 6 ne . 3 a 9 WOK oI-t % ig -t % %& ST Zz euou, TOT Vv GE-TE-£ |F08‘LTS'S “ors (Ss 8) e801} |fT-£ %6I igre ms } at % 
nz | % % sTe* **l** o07 Og-o8 d U [OD J 1904 oe a ee , so TL |n6b 849 oot'zt = (|% +/%0z : 1Z-1 -¥ 1829 ‘FZ “Jd s0x039 3daql O8sary|TI-T eh 6 net » 8 %s 
Lda - J eeee | -seor-ga sereee OSS Xess F SLO) | ss 0z \"¢ —|° 08 9 LZ-T ~ : « « tg sonete dou; oSeormist-c \DT-T | 
suo re r3 "— is | er vic ee Oe-S1-8 Rea pe AZowos3wow |Zt-¢ iz it og 0g ae 8. vise ood ¢ = |s492 mez 1 | 3S v , TS-T -£ ieeroe” SOR gaya 09 (a O) AouuTy |zz-£ Ee \€%-— BE te, Te 6h 08 
000'ze =|% +| tz be | SL vs += "9T$ WOUND \ez-T cc lf -t %09 | ef “19 | °° " — pagan an aa acy — 
00s’ «=|% —| 8S “LS Seg | So's Wid 29% SE-ST-E OLW'** ‘OT ’ eg agence ge a — UIEnEnENe SEMA es awiie wan | mor wi 1 uw 
31H Sales |83,UO\}s8T MOT USIH P he soieug pue 84903¢ e2uvY ®d ¢ 
OVVBIACIAGY JayL |ey8q MoT/38C USTH|MOT USIH|MOT Y | ‘I@W-8T ‘JBW| Jed |-ed id | | 
=. eS. uolewl mor WH — Poy a78y 148 a | Lg mt eed we 4 ra O18 j|Casuey ed Se6I—| FE6T feet S.NOOAA |S. NAAIRE Se Sam| sSujuse|puepraiaisey—| 
sta ted hs |e ogueu S.4M— | sSuyureg| Suaprataieed \ | 








€Z yur ‘Aepinzes panulju0jJ—o3ueYyIxy 490IG YIOX MON[—SUOT}IeSUPIT, 4903S 








—pepuq YOM Iepuslesy Og 














€z yosey ‘Aepsnzeg penaieco )—esuenee 2 “re ee 
fy 














































































































































































































































aS — 
—— Y = 7 
of! —_—_——s : : : A ; ' ; * ‘ a “ a ‘djaoe uy etqedeg—n “yoows ut Alrenuue-tuies %z snid—s ‘peszejoid jo sesseio [12 UuO—e 
4203S 10 Yseo ul eIqVABg—t  SsH038 s9eYyIO [TB :(du) Aq peazEo pueplAIp XH—x Sy99 MM peysnfpy—w a } tt , 
o ‘40038 ul al(quAeg—§ -[PU] 91" ONIVA Id OU JO BHOOIS—ee “PSUTQWOS °8J39 PUT WOUTUIOD uo-} ‘OIpey JO ar1eys JajTeNb-svuQ— 4 peurquI0s syI0}s gq pus SX oued— P HWode1 ulyjsejuy 38078] Aq peisAo0o ‘ 
jong ‘yYIBU UMO}-JO-jNO UO—ié 4 eee Wieden eyes enig-s et bre to pe ‘Areulwy[eid—| “uoyjstdep e10jegq—| -peuyquios gq ss¥ID pue uoUIUIOD UG—o 84}UNOUT Jo apy 0} [—20BJ - a 
*y9038 SNid—j “B1yxe Aaeg—j; 4° Sed piq puv pexs¥ juesoide ‘ N _—b ‘peulquios pers9jeid pue uouwi00 up—Y ‘Aquo Aueduios jue1eg—q @IQVITBAS Jou seinS1j suveu yuelg 
° *pe}BoOTpuy astmszeyjzO eee oS Ted uu csvus sora Pe pourquuos =e mou pee plo uC- -d “BOA [wos FUIpuodsaaz0d Jo PEGI IVEA IEpUETeD—V—so8}; [INA “reed [wosIs Sulpuodse. r~ 
s zs “3— s Jed sZulure 
a ydeoxe OOT$ JO sentea sed oavy =e Veu0g pecen salBys g°T—A ‘[ejoedg—o ‘“eAryB[NuND A[jIeg—u 10 EE6T IBeA IepuslEep—y—eoRs poet :ydOX MAN JO AuBduroD S01981381S PrBepuBsS Aq peziodel sB a1ey a 
, : , he ‘. , ‘p @|*° 20% Ge-oz-e letL‘ges'IT or **’**** d Lt |%St lz |KO IE 
S | one & 10S, BS, HS, [ee WIS oer se-ct-e \o00'008 §=— MHL: * "98S (Hf) wosdmouL|, -1 Yio Ist-t 9 (iy , IT | 9 HGr | Oog'e [Yer +/KET FIT Wet | orp 9 |.” oor se-oz-¢ letL'gg6't Of"''’) | O1$ Pest Ndmor IS\ct-~£ TOT (Ef -T eet Hee Hett| nos | 90t 
© [oor Hi +\"*Ot Wor Hori: "IS 2064 FE-T -2 |000‘02z INL****°° T$ AU] DUN PAUL |ST-E 9 iL -t 12 |\Met HeZ | Or Bite | oor A GIT “TIL SIT! SF'See WIO GLT Ge-T -b /8h9'06 = an ‘9 nasOiH ABMAZORITT-C %Wpotlez-t OTLI*MPS SOT! ZL HPS 
bu | 001 a Zi Be oe eS pea. looe'soT = AVL'*'""°"**° MU AV PaLiL -£ %L IS -t 9s |b Me \Ke Her | ogy, F Tig BOT BPOt , 9Ot; Sergse Wid OST Set -? |PaL os va'du BEMOLS AVMaavEleTe Rin lek op inet 10 | o6 See 
CS | 009 "A +|/% “Zz 2 |S*P Vi'’ 209 o&f-t -¢ /9c0'9cz we’? ese: T$ OD proumsyL, -£ %Z [IL -E Me Me OG t 01 009‘T a gee VALE gree sos) WO OGL Te r-otinay'ee. ye Feccotetstete ‘Jd pueyangy |oz-z € le -t ¥s 4 St | 9 SI 
auou, * |)92 WoL Ga | Sie Vi OS's GE-T -s lop0'GE oo Ttet terrestres zd awa oud |2t-— Sto |6z-T | ce | Os . tei. ee on | suou, | ° Ihe wie He | bese yy... ee el ieee |0OGeeree XX wong totom lore Sor |oe-t See Gee Hoe Mit foe 
= 00% +\%G WS “ES |to vit ogg e-e -TEOOT'ZLe ab’ *****tt tt: du Hed oun ict-c %s iet-z %L | + Yet ic Met | OOF m+ \toe eZ foe } RR Ore'Ire © ONU' “UB uiy Sacouy weom lec te \ee-t Oe oz Hee | Tee 
008 At +| S 8S (Fo |6I'e Wid 006 Gé-St-¢ |ooo'zer =“ *** du jd Ao pW 40WIVKL |G -T OTS isc-8 9S | GE Mes | 6s LFF | it +|MeS ce M - O28 Tet -oTi000'ODT «Tau "da Bz jue sasrHict-e 4% le -1 2 |%o ‘Ket (Ko T 
po eres es a A Sa Ga 25m commie srt Jet ote Mer is st l.s oe | dot See eter Ger | EP 8. SS Seung lucene @MUNMOOT a tam 38M Ou eT-2 Mer |e -e Wor Mer | 2 |. Fr 
| ae G89°CLZ'T IML"? ole Dua LET ME SEE Me ae HO (ME Ho | OOrze iz —lhey FF YO | e'ze VD OGL Ge-T - [0000008 O1$ M O90¥GOL splouson izz-¢ Fr lf -T SIs Meee Bey Koz Hes 
» Sor tl et or ™, ie VI wt Te0e-8 lowsuse = aes OFF. Seea © xanlere Sat lot ec Mer Kev i at eb | or AT +i\%1¢ “Le Mo | e1'Z@ WO SL CE-T -F |000°000'T AAU'OIS V OooUGUL Spjoudey|oz-z %9S | -T 19 | 29 %Z9 | 09 zd 
alc — - or Gn iataiees  ‘eaiaeo ee’ 8 Ot (HT Yor 
00 % %e2t MAS Pest | FOE Wi" 90T §=Se-62-£ |99C'8tIT WSU" "I$ Suds sploukomloz-£ M2 |b -T TFT | 
AS) 008‘L \% +|%TE ROE WIE | Los GE-ST- c }000‘08S‘£ DL’ a 18 JMH SUxeL|or-¢ Hoe 6-2 Mee | of Mer |\HGt Myst 00#'T % +\"%1z 1Z Iz 89°T W/O 90% SE-T -£ \9e8'096 8 WIN'’** "du sINsoRe sPlousem) gl-£ Me ien.t ba er ber | : 4 
EK joo =i tier “at Sur (EOS Ge-1 -F \ere'TSs'6 XL* "Gt$ d4o.y suxeLigt-€ HOT 2 -T Soe Seer Yeoz [Mor Hoe | auou, TS 18 Hes | BOOT W)"' SLT Te-T -Tt!000‘00T 4a seuss ¥ GOD s10AgH PI-f Sie ak mtr Hee Me ge 
em 009 i" + ¥ b y | It'P Te-SI- 3 | oOL S$ daoy uusLict-g § \92-1 HS \Ke 39 (ST AL auou, ‘+ |%Gt et “ALT | StI Wi OO'T TE-% -T |sz0'0Sz “Os V seul F oo) oe Té-1 z \ o Gert int zt 
00T . S 8 6L" G-I -% ZL" ‘S$ OLAVIALS -€§ —8 16 -T %6 [HL Mor hs Sor auou, ++ |g Cie ae ree AS SS Oe eee Fae onntee lett gt |t-t _ 6p (Kee sh) °° 
00F 1.8 z ye 2° 1P 12- 2-1 4 oY RojmuiAnig -¢ Zt IP -t Ge (Mt | S$ | 00g at t) % ace be sed ‘a 0 960 Sse ep ZO 8739 19098 STIqndey 1 | tet Ker Mee M191 6 KS 
Oz % + ie % ae had ze-z -¢ | 7 70, Hieaim S-e he |e -t Me Se he e or 00u it Gt + alt 6 ptt oF =P a Oe-t “8 1etoer0's |St-£ 3 Ber |"et 32 lggt yee 
z tT +) "Bi -T -et! _ Raetabap sit aeIS Jojsedns \st-f |S iL -T 6 [Mob GT | tH { t + ie, ae ° ' 
ooet | ts ie 41 a oe ae Beets: 1$ NO sousdnn ie -t KI Ig 2 Me Bt Se, MP | suow. | sor wt MOT we [ss oe ee 
00s 5° oe a Sizt | SE-CI-+ HoaSs****** du 0.) s9suoysodag GI-g “ZIT |OT-T “Sot (HIT Moe |5tL i on m . o gine s 16 -t OL Igt-z %cL oF | *CE 
| ’ a l : 
8 | 90° ‘ 2 Hes hes L | i LE 
oze |Z +|_ 12k MOI. t2t\ eeg9 GE-T -€ |000'00T «ttt Jd IND 29 NO UMS \OT-L HSTt\es-E _ IZt!_ oot str! es or | OO ef » as ge fice ¢ ‘ ecigeranwa (att i red It | at | ¢ ou a 
009 ‘% —\6t9 Hoo M19 | ere GE-GT-E |LBL‘E68'T perio) ae tk, du HO uns \0z-€ 09 (8T-2 Hs9 MIS MeL | GE GS | re gs o8 ,6 | 10 86 4 St (a) Manizt-¢ 8 |L-T ct Igoe ae | 81 
TR ln RM A a 06L ‘ZL ‘I$ 0) sa4UQUpNIS |CT-£ ne ITT-€ St | Or Lei 6 Mee =| OOF g tie ge fe ie Yi ; lu (a) sjomize-z %t IL -t %e. |ser | aF 
00t‘'6 | + |e 14 See | oP ZE-9T-S | T6EbOT'Z du 49ISQ9M YF GUOIS |FT-E Int .¢ ue 1 i%s¢ 161 09 ; Sz cz %ce | FLSTP VI Ie-1 -+ |096‘0z "3d AzaysoH MIS Tey |ST-F Gz ik -t _ 6¢ | ge %09 | «09 
oos‘e +iAL KkO SL | OF Of-ST-IT|Z8S'008'T $ JOUTUAA-JIBMIIG |) -£ Ig -t %6 iM T |Ke It 008 % —%F + HE | 6L'2P ¥ IE-T -b 000'S02 HSU’ "OTS Muon MNS fwoHlIZ-£ =F IE “THe v1 Ka. 102 
002 —|_ 9¢ - oe. TE-T -6 |886' 19% Jd AD WIND DIB [AIS |G -£ we L-€ poe oe Ase | 0% free O0t * cex ce ce lees ¥ GE-O1-T |000‘0bS “oss Jd ps Suypwoy |t-Z | GE |ST-T € | 4 "a8 ALE 
oor fF ge pe eee poe toe ‘du Y oon Donsemiee Oe (St oe int of RE Bk Gor mz —\%Le MLE KLE | STOr V GE-FI-E 000'099 °° ‘oof 4 wt suppemlec-e Le (Gee fee | Kee Kee 
0082 1% —\Keo Rts to Ge-T - OOLONL'T RAB’ '*"'' “O18 Post SuING Gt-L Mee ee Meo Mle Soo [op “he | 008 mt +imee ‘ee wee | 90's Vv SE-TE-S l000'00s"1_ OGu"**** ous Serpwowior-c SE Ik “70? an Wee — 
: - +I Kor % ; , -O1- ‘99 «oxWYtt*t* Key | ET- id SS 4 dS 
009 Yt -|Het Wer Her jor wi 9c ge-0e-f jooo'ogt, KOS du (8 I) soaawes lFt-€ zt |e -1 Nor | 9 Ser + Str | S88, t+ (Gat Mgt ye en eo eS Be See eens Ge id a - ye \Hb | ve 
009'FT a: ‘mUg MOE SE 16 | VIS OGL SE-ST*E [TsO OGe'Ge F || StS FN WO Dispuery ist-£ foe iz -1 Hey mer MOS tee Bly | Ooee im 4 GE MY Mt lai @ he eet SS. gre'tce’'t OMudU UMaudIQ-UIeM-O\PEMlET-£ HI |Z -T ‘ar Me |r Me 
euou, 82 TE g's Vl.” 908 FE-TE-0T 1000002, “THB'OTS SusueH WO Pawpuurmioz-z “Léz Ist-z _ Ze | Oc | Th MCT GE | Qos Ge sie Mee Hoe See” “Ul-- oer ted -otiee'80L | ° au @ 34 wy dio) opemler-e fee let-c Hor | or oF He = uz 
OOT'#T be Yee ez 1D 29% GE-GT-E EL9'CIc'cT NS "92S PUL 50 NO PuwS ct-e | ez |e -1 Hor |Hec Yee 008s i% +\MIS 0c SIC |e Wid O%L8 UE-L -P tenses © “°" "OSS WV 34 ONY dz0} openisI-£ 06 |Sz-T zo |yec gies |ner OF 
E+ | 00c'9 I +| 62 RZ 10k 6 16 96% SE-ST-E 006'ZOT'el GOB’’****: du 18) WO Puvss iGT-£ MLZ |Z -t Sze Moz Sze Mer se | Opes 3 ‘a> + & late ye leuesorer wrtc du dO) O1GVUIET-E _F |8T-z + Je if Bet 
006 T +\fert gett str TOP VIS OG°% FE-TE-Ztlse6'F9L OS Jd AD OXA HO IS |E -E | TITIZe-£ UTt| S96 , FT IgiZ6 Bor | ou arse 5 ite io Po n eoenem Asngit- iz -t or | et isis 
oor, +|%T “*!"* OO'T 6Z-OT-OT/6GL‘e68  OAS'***** du dioy Auy pueys 6 -¢ %I [2 -T % wT I Se | a Le" ne Vio 28 “& |S¥s's08 Ad’ * a cana iet- > Ft os %69 
WD ‘ | eee - OF gre ttt a 06 a {ATS 6b Ars | seeps yi" * 2 ~¥ |000'0eT 3d %8 0D NO 24nd |sT 
008‘t 6 +'% SL'FW BI\" OTE FE-Sz-OT|O00'BLE == * du 1g 3d It FD DuwINIGt-E 9 iL -1 get Mge | gt 98 | ore f 1" a fee” vi Mise 0 +1 «I oe da e> wo emaits-s &o |F -1 %. My af ha T 
bet | 000" %: time i MD ee Oe | du $8 3d ta © pewrelene ae (S,t yet FE ims abe | 000% t+] + Ste Sop lke | VIO GL Ge-GT-E IFELbLS'E Mast *** du ‘oug ‘uwumnag ist-€ Ere 6 -t “ize |*oe st 
. anand “ - Tt) 06 %Pot\%es “cor 
rl | o002 ir =| 1 ME [get atl: OF Breet luoelere OB "du tay sup puns lore Fit Ft it %e ar is yee | Oop |, {PERE HEC Mat! eeceg VID get greets PFE aoe ead oS and lore Oorist-t Yenr|, Sor Sort! go, Sct 
> ; i | | \TZ-t % + | | ‘rT Geene-e Inon‘aae ee eere " \Zz~ r 18 | 
<< | or te Simger weer set] seer VID SET Set soon" *"v gd du spumag puws ic - | ezt\et-¢ 6zt) Tet | izt\, oat fet core ine tides SSF g te | S88 VD set 2 are 1e atte: Gy op amniete EL IST oot | GE MLO | SL Stor 
Coury 1%. —leet et Bet | el viG ose set -F lope ype'et aw’ Ge ee eeea, BUwIR |TZ-€ Hee /E -T HOT | Mt Uae | Met oort AB +) te 69 ZL | .oeB VID 42'T Lev‘sT9 *** du Jd o8'e N 4 8 and |/0c- Hee ize 4m | eee ies 8 
0089 =|) HES HES HGS Tab Wl" OGL Of-T -¢ [o00'SLT §=SINS'''**'¢ lu os ‘AUIE “ISIS \fz-£ Seo [LT-T 462 |. BT | te no0'Lt iz +\%EZ Te NEC eRe WIS SOL iger'eoc’s @Ma''**** du ¢ N do § qnals -¢ Set Juz |, oc se Mack Fle 
Z |o | | $6 FE FE | kO'S 6 (D OGL GE-ST-T [000'00T "trie du jd 5 sods i¢t-2 Pee |f -T mie Ye MIT Hee OT Z —| SIT | Sit Ozt! Lest 9 1D Gz'T jeoa'tzt "3d tg equieD a sooiglc “I SIT -e LIT! 36 OTT 
i va Pas ice Sl; ose ceeeeritiveset AEeccces 3 dan desman ts FE eT lak met le gt’ | Core «= Mr —lKes us ini a Pe) ile [000‘0T#'9 WDd"****** G que % o0ldict-I cv IP - oF } ee. ‘rr | Set Lh 
‘ +1 a | oe + | 008 AI +/%$ 8 | ot bey: ae es Jd 48) 1S pessorg |CT-£ Té-T xe" 
2 o ‘ —| oi $9 99 9 | one “vi? ort Ter -er0008t a. oe 2.7m ‘Teods | be-£ 99 ir t +L oe Aye | bz % ws fe Sit Mt ot a (uz'tte §6-TSa"*** du 28) BS Pessarg|et-£ NAT | 12-1 a ue % HS 
7 ag’ " Maaeseceees coos ceee ‘ | %, . gp Zl ieez'cog | LS" Te390¢ T * ier Hee |. %0% ‘ 
<lp AR BUR t= ao Qe Bwomtane RMN UE YE Ace Pa ae oe ts a 
+ » ¥ nose IREREET 0 eteaRteseee . IS - ° . . : = - |p2-T 
pM : | ot" bee 1 > lone'eet | de 1d sup ‘Suede |gt. : 006 | et tT fet | keep y 208 «Te-OT-2 Sz8'f0c Lud'du v qo, wy A/6t-€ Sr |¥e- | ‘ 
oO” % lng yer SF | steep ¥i"* cot Ze-1 -p \eeeee BOF. sa Wet (OW) urpredg (st ¢ mar (6 -t _ oF (Mor we | te tp | OORT OM tlle L lye 6 |-- 90g eee aie, Ghaecsecees Ug OD @ seod St-e ee st | ‘ at igt get 
fx) | Shou, (g hs Se ip vi: 962 cé-st-p lotrere §=sbv"*"'"'du (OV) SupedRior-e OG ig -: He |g cr) b MEr | OOS OB +L a Se x Qe Te. 98, BO teers ite 3 ge te Mer L 
oot Ie +| 82 82 RZ)" ** “ls OOS FE-T -OTizoL‘9o = WuS'****” #1908 KAM OS TE Mee et HIE Bir | 8 MOF Tie, iP.. 4 oo 9 Sle wir ort tetes Noor 'su0"t ee aunavaun ‘|: [ei ae 
a 0 goo 1D TPIT IT Bet jae vi set te-st-or| We seg 34 Auurey Saoegmee SES g OF IP -T iy 6 ll o% oe Hoe | O| ait Tee -tiseete, | ‘eos pom sitalet-c _ oe iz -t Me | Kec \*CL 9 
00g ‘TT 3. B Bei BSS BF Bes w::::.:: Taed comteen iets ze xt Gee ate a | Fe mee | OOF % —(%I %T SC | $9°R 9 |** OCT Te-Oe-F [czo'cee }=NMa'******* Ges powun sasiaioc-€ Wt [ier he Fr 1g |e Be 
fH he nee OE ae laeee ote ostetee oss du @ Soayoq useujnon|tt-£ %. [free We a. Kee ieee Kr | (O8T et Zt €& | S99R @l**oct wz-t-e luee'ze TTT TTS Jd TWO ULIAL 99914 |6T-£ se-z st ihe %6t! + 
? ; i" —| | ¥6" 0% 06 eeeees : "ITRTY we, tw-e let-t *e \KI KE “9 
auou, | °° | £ | oP 9 |-* KLE Te-z -T \oo0'0se §=as'''du Vv seIeq usey;nog) - ve fee ge, oe 008 %_ —|Kt tT, Wt |tesp el” (oo0°0zE ded’ *"* ** og Be Bs a 1/ Sit 
os’, = | + 1 1 %er | RUE WiS ALE SE-CT-z j|oeL‘zst's Gos: ‘SZ$ UOSIPA IBD ON \eT-¢ %OT |OT-T a. HE | % png - PFT ID SLT SE-T -€ |000'T6 van... a nev VA send let-¢ a hoe. s el | i 4 rs oe 
Suod, |” | “Ser wont opt) LoLe ViS 00°% Se-1 -F [0000S 34 308 OM Or404 O8|F -Z  ZET|9z-2 Moheern “der “ett | Set cor 6% +ieee eet MS Lia St? VI... Shc teaee leeeeee't Sda’--On ease @ Gomp Orualnee See tee ge tT ge ae tt 
gog’s * + |e i bs 96°T Mt Set 6 Be Week vee eet ay laa T 02 let-~ sz! oz %6e ict Mer | SOOT ves tee “te ee PSs LAPS at ose? leeunet settee ao% és aa ‘3d ibT-Z 0 GLTIST-E ELT TI oot}, Ser ost 
7 We gehts wn? %%G AULT WY Alog|cT- tt -€ Yertt| tr! o | See] °c: Mame ss OSS bse: 18 $L'T SE-T -F \ore't¥s eats 90 B58 Siles eariet- re ee WG 
goo'ez [M% +\%et “er ctl ez Vi"' 961 Se-St-£ [zpe'sOL'TE AOS'SI$ HO wnNoeA CuosoN \Tt-¢ ss y= ar Yer ie i | euou, got | IS OS'S GE-6I-T |OTZ'L48 9d ****** 7,98 29 ‘DO aizt-t = Oot ist-t oxr| >! aE oP 
eR i a aad 2 fal By — 1 a oy a ee a 
* | 26° sre sees (000'0%E UNS Fi oPIUR |FT- \St- ae nae | Mee “S6- OOF Dds tee % iz 
e sik & HliHe gs’ -1 #8 prossoun-ssorm see | fe get ye Gt wei 2 ge | emou, | smo, + Gh loi Ghee FOO -OLleTe' LT ©—"THa"“OAH OOF AOU 50 MENA I9I-T SL ist-T Hor imo 28 KEE SL 
. ; ° - ihe G66 Re zee ceccce ” - | Yee | 592 
guou | ; ‘ . Ooo'tT = +/%IE Pie ozo |tez vid %0F GE-r -€ \szz'ers ABSd'**'" "du smog Ammqemaigt-e Hie le -1 Hee |Het 
* | [982° gti® 30 | Sere ‘Tt gas oe 8 ("ae le ge | ot = It st, | 90° 9°" 90L 18-91-2 joon'one's Xdd"'"' "aU ed soanea \ee-$ i oe ar 2, or * e, 
‘@  - |(%e +/%9T T Mt | og S| ie. \6 -t ST ye LT ¢ t | OO 8% —ige e Ge RG 1.00% eT =e lovecat. ah dea % ist \%e T ha “1 
ove 86% +\ 2 HO HL | ERD 9 Et Mor ms Sec |r te oor if —| >: 4h) es pS ae aist-@ % IL -t t % 9 mL 
006 \*_ +|%ex | oF ae ele ek! oo 008 '9z | £8°IP tt ‘ ‘ez-t $9 \II-e ue | o  # ZL 
na £9 H99 | S81 Seo cz- Meee | 1s 6s (Hse tp | uous | oe Be VID MUS E:T SIE ef et 8 \%e Ker Ry Yet 
002s “+ Ks s | gop 9 ip -t % | 9 MIT | + Str | 002, at —| 8 |e Ov tg Sk lgt-e %EL ib -t ot (SET "kor Sb EST 
=— i.e &z | 2t'P Oz |te-t five |, 6r for imir | te | Ooezt +|%er wee bg 3 iS eek BIwe’ iSt-E 28 ISTE gO | SF SibL Ge 
+ ° : = } £ } 
002 % iB Xi moe | iT by FE Say Me & ihiz “is | 008 Fe a i a ee ige-s HO 1 -T «Trl Lt] & (MOT 
. 7 \II- 18 Pr 
-_ | le? y | ar = we |e -1 o Me ie Me | See. I TIS Bee Get see 8 0 OS SEStS iseeeT ae ee So eer maaists Gee lett yy ba + a aA 
008'T 3 +| 6 | 80° a : 6 jte-t Mer Ko Mer Hr et | (OOrtt z 8 : nee a ce PI cnaait t \gt-t (Ay ot | © OF 
OOF'TT + |%s 8 |sip gi t TAs’ %L let-z %o (% 6 IT HL euou, me FE eo | ISP 8 |’: SLE TE -1T/000'009 wont 4 \at- 4 9 |2 %s 
a A “8 ae EE ME lg? oS? nt 8 | too” liz +isioe See See loner stig OG GET ct loptter “jd top 0 HUG Lee ee (att Wee Mee Yoe Hitz ge 
bee ; sige Bee Ree aes yoo 13 Bi bi eat Bie Ger | tS ot oe or ge ABET et 3 lobe cot lott comedies SEF (are pat Inet Set ia” set 
{ + . o* ” , } -o r u | ‘ \. ~ . + ai 
Be Be t| ee le Yi, oe set ae Rie Se ise Bh | See Be eo, wee Hid mouee gaa aegis Sh 2 Bee Bee 
cose, im +i ot | beRSPryY!.” 00:1 te ie OE Oe | Oot” me timer fect Ser | GeeP Vi cet TEE -8 loser Stee jd ossanbswyy euegiot-£ et iTt-t Hee Ker ee Me Hee 
’ | on lara 184 . “T+ ‘It wba d baw 104 /CT-£ 1/6 -t .ze| st “ts |. 9 Ape 
euou, 8° oS 89 So's Wid O%ZF Ge-Te-¢ ist6'soT SS \9T-z _ 09! Te %O9 | az Mee 008 “rt +\%oz «ET Koz LeeP Wi SZ 1 TET -8 |000‘ZTT uOd"*"**** "3d 2 z > ee | et Sie 1e 
ose i + Het FOt Hzt | soep 9 |°* 097% ze-z -1 locz'se “OT ist-t %0Z | st ‘oe HE ie | euou, 6 0g OF 4 Zt GeT 6G 1D Ge SET -F opt ose §=Od'**"**"° bs gags Rae fh is i -t ei Le os i 6 
008 0» | | te te Hoe | foe ols ee SEE eee Que tz (6-1 See Mit Sec ee oe | oes ke tc Wet ee, et vi Pot, Sure Wentt, Odes “TE sep sofdood|L -£ Bit lOr-t Htc |M6T Hey | oe Be 
’ | a ad P keh 1000° T & - } | c ° : a } ara ‘79 0s eee - é Trig -& ZIT) ZIT 18 
0 ‘Me+le 2 6 . “* T£-T 6 | ite % auou, S&ZIt YWCIt OTT! OG 19 WID Azo SE-SI-E /oSz‘1z (74 s9209§ 3naq sejdoog'6 -1 _ Geir, as 
sor GBT ge | then, yl. ee oc aes Ob oe Be i gt ae me | ore, pe cM Gee Rae aes YB se as are, og. ae eg ame coed ge OPE OM inde ga? UT et 
> : , SSX Ob-06- 1 | | 6T | / ‘wore Vas ** : | 
00g 4 t | fet ¥|-- ocr te-2 -11 poe t6P T ier Se ME Mt Ke «| cue. | st 9t 0% | SR'ED Wi" 909 8-1 -L \oOz'IZr  * V 34 w99 Spi wued TT-E St |9e-t Bee Bet ce fr. ae 
00% + +) T | S808 ¥i'- OOE Te-e -T pao-te 4 ig-t oc (Mt Ser 1% 6 | oT % +E € Se | ILeP W* 90 8Z-T -L |000°00F axa'du juewe ayxyq uuealé -£ =f IL 
| ’ SH|MOT USI 
sat a3,.U9!} m” 2 | } | 31H) 2 0 2 sajeg (e8,uOlIse Tl MOT USIH! eleug [pol ele ajae | Pas eeUOTPBPAIIQGY JIMIL ee MOT 2380 USH|MOT Y 
B ~ _ wo =i ae ua tH! orsus ipoys a7ey 3 | Pers ~ermoeey we em ansa t . jet va (* <i 1H | S190 SAMS TONS AUN) seq ed Bq | sereUs pue 849018 asuey ad SC6T | vest { feet 
oS i \@osues SM | eparciea | yeepraraises—| { |—e3u8y §.4M— | sSuruseq! Puapiaraisey—| 
i) ry — iIepusl[e 41oO 
wm {£2 YyoeW ‘Aepinjeg penurju0j—o23ueyoxq 49035 yIOX MIN—SUOI}eSURIT YI0IS pepug YPM Jpus[ey JOW 





— OT 





501 


THE ANNALIST 


, 1935 


Friday, March 29 






























































































































































































































































99 ‘ezg esded ‘F SSL‘RL0° 
wrerpur JO 3H 20 aH] 308 sorytanoge ven | | Sab 'eLe’ss (BIOL 
-x@ 4yoo1g yuo I “ONSSt SU} ., ‘adusyo | 1200S %08T'O 12 BW” 80 ZL: - pasjacuy: oot : 2 : 
puog,, ae8 03 k MeN ‘suorjoBsuBsy | 900'0S LPT" Z iBW' SE6T (FZ (9d | 60°0 z 901 | "" ‘€z “ABN 008 gt tl SF 98% ,& | 8S Wi" 906 SE-1 - 
EAS gaia Noosm Wwursod™ [OO LUO FT SUN oo EER ee | Beg rt oo | When YE EE EMRE Moe ad RRS GF 
‘eemynnedey.s ZL0'0S LO 9 * oro 99°Z sor Pees a ‘eA 00% $5 % a og P44 Wi" 906 1e-t } D da A ey fe UsIIB AA | ere “5° e z % Et P wis oe 
anita 10z'09%' GBT'0S %99T'O Lz ° 2eq | Tro Lz 2 as: TPH | OO Mer +\teot yor feet | $oee> Gl-- sos Ze song woasnmist- i bt ot lS aber lat Ree 
gso'seg'zon'se AU'8ee "Lz “TBML| GL00G GOT sz ero 92% £°90T ez aoa | OTT fh TINE. Se tee” vi; oor oF jd du oj sou HOUIEA ETH et ge ME Set ge ee 
BOE 768 Sc9'8 O7F'z40'606.17 11% 8M\ Bice Zheoo et - ro 0 kg T90r 00 as | oe H [Ot yt 50 SES Yi: Soc Se S‘soumoig sou souswat ste fz. et i |, st site fe tz 
OLF'9OT'ZG6'2Z °° IE aa A 4 et ° ; z $°S0T bs i auou, 7 i 7 Pp vi’ , ie x OS PS WAV PIVAA|ZI-T \ i Sr %e "Ss t 6 
t| FILS %00TO 9 ° #10 SL 190 “1Z (934 | 006" | S $2 | IS#LP Wi"* 00° du g Supa 8% [12-2 "GE |, Fz * 
° ‘ b : ‘ M t "9z ‘ue t \SQT “I “TI . "1 0OT 6 du PABA | 87-7 I |gt- 9f (AIL br 
cest | S008 Bg0r'o LZ St'0 13°% L°SOT ve f | o6t %I +! OTIx |@e"P Wl. ost TE V upivd pear |FT-£ z pt mt Se | %> 
oze'e99's25'82 096'ze . ¥20'SL %LIL'O 02° STO ye ORO 6 ‘uBe CIt LIT\ $9°s9 VIO AZT Se du 09 YMomyu|sz-z %a 16T-% ¢ ZI oe 
8G2'968'R6Z ‘LZ O'F6'LS «TE (90d ZIT'SL %It'O &T ° 2r'0 26'Z ¥'90r “SE “UBL | os: ; 3d %%9 ueaespwaa |L -T T |b -t %E 4 
OOO Tens Te | OL'GRD ENN | “TE AON | SES Bete e.- ve GU tree | OORT lat Tiee Ge Bee ee OO coe te poute-& ar ule 4s 
SE2'8F9'68T' LZ G8 TET'92Z9'9Z te ; ¥O ple PL 0 08° oro : ceett auou, a4 sh Pad | 8 Wi" 20¢—(FE- e cI . 0D weer3]BAA \ET-£ er ; 
¥099:008'610'22 © 000'590,98"'9¢ «TE wos | er | aro OT | er'0 ¥6:2 Ey0r “ree ‘22a | bop t St et leeee yl: Get 0e-s2-11 Ma 3a uvudwan |cc-2 By fort ab me uy Ing z 
A 14 A 0SF‘T9S‘F09'9zZ . | ogt’ : 910 . i "ey ‘90d AL I AT | 00°0 . sh tis: S69 % L |6I-t T 
bIP'IPL'ESO'LZ  OLS'L8F'08F' ‘te Arne G8I'Gh %20'0 6 ° ; 16% 0 FOL OE ‘96 auou, oI OI mov ot jegeepe | van V Jd ysequAsit -£ . yt [er 2 9 
SYP'LTO'GSI'9Z | OLT'Z O8F'9Z og oun |OST'SL %01'0 Z - 02°0 00°e Z°HOL ed | or z 19. 29 | Mbt ViO SLT se-6T-0T!602 6t -“HSVAVAAIIz-£ 41 |8 - £ lge Kt 6 
‘ ‘ 13‘ L89°Sz ‘Te A 00g" Fy P 8 “99q | euoU ue ue |SL'e Wi" 00°FO Ge-6I-T |8 jd Suyuuped uvorn pa 8 -t 2 | ep 1% 
ZSL‘08Z'SIL'9Z 028'690'6 ew | 008'SL %21'0 92 , . Hot Het OF | PID V\": 08 61-1 |8oz'ze Sujauyje IDA\G -Z MGOTIZI-E | OTT! $6 . mt Hh 
ZaL,08G'SIT'9¢ —OCE 680 809: te Ae | oco'e: ©6900 GI FE6I | auow, |, tt te vi: ogee: 7 WEIIBA|FT-E 19 |L -E HIS |, Zs Zit| 1s , cot 
Geo'S2s'Z90'9% 0zE" 69 'SZ Tg “28 | 6L0'SL %0G'0 Zt : eo) | 099 ab es %os 68 | Ze°8E vid 0S 32-2 -1 \000';00LT «= MATS" 2 2 ‘I BAI6I-Z st |sz-2 Sor nos ri i%Zt %L9 
909'Z90'890'S2 ae 208 DIL 9 gz “qm |68ls2 Be2'0 8 Z1'0 EL'Z 6S0I a | ite ae = au pa aS aeal ct Neale te 6 Ime, st 
” wee | Or a uieo % +10 $8°Z [Ot yy, + ye UR, 16 | 90° Wi'' GLE [8-1 -Ztltzs‘pr eet S'S 83> 
, "bE Iz ‘ eI h 6t %0Z | ZG f- “EL -OUIpLS PE 51271! d % sper —_—— ee: 
geL‘oez'sis'sz OBe'toz‘ocr'es | * “TE BI | oH0'GL = —%ez"0 HT ‘seer x Of Gt HOC | oe 2 OOS EON eoTes OAs": za Sh Sees Smsenlsre _ ott © oorjmes va [Hae Heo 
Se ee OE a ro ez yor": sauoooc | gM (Pe Ye ose cera lr Na may ma Se ma LG EE 
Heer ceoes | OBeeae TOE | * OE *49Q | ZOU'SL — %06°0 ve 1Z'0 its S'got -°** soquaeson ooe't | + itige HOE HOF | ore vid 00, SE-1 -£ (See-ba HA a oaawus oan abe’ Erie’ ‘te “og | "a2 
cases: Memreae te Snv|meu Bee ot Be BEEBE cathe | Bie a oH wslet ean Rae MA oe ate EA Oe Le gue te Wein 
‘ ‘tz «ORO TOL'6EZ'ZZ +% ve OT 0 66°Z . ae S | ore % qt Yt oe | aes cae. seu tsc‘ezt | LMAT \ UBA|0Z-Z g it ¢ s~  SE 
O9S'ZL9'SES'ZZ  OZT'E49' ‘2 | OTE Aint 820'SL  %8z20 €& ae J . GR'Z U'vOr © ysngny auou, Het at Gt | 6s'sP Wl'' 9S2 TE-9T-S BERLE —Y. ee C$ OMUY UBAIL -Z mre \2e-z are |g 86) 2 &9 
186 ‘S8E'E98 ‘Tc poh 4 eR os ‘Og ounr “‘sujpueys — 3V ed : . 16°Z Z°SOL Aine % 1z | vee 6 | GLT O8-T -8 |960'T% aan du diop wmnypeuy A |st-£ “fl +, qt | Me "Har %T Or 
Weg see cou te Ocr Cel BRE ote ae “MQ ———panss] a 10’ tor aun | oon [K& +% 9 re eA eT Br fy te oe Kor Hee IMG %98 
LLUPON'ZOE'TZ ZS" ‘98012 =" (0G “adv (sxetl0c TD epue £ ae tlabahie £8 a , % lene of oc ct ns net. Hee \MGL %Z 
ee eee ES weusatre Serer Be cco ae |B Rh ob oie oh os wee, gee Sars ema *, ER 
T'LOL'T08'0@ OZO'SOT'FSP'0G * , “Q0a | ecz'‘L0L' é , ibs Zee eror * « qos O8T ye + |%eLT oy LT | 6B'SP 6 [°° SLT E8-FT-ZT 06h 'bZ9 'T Ty ie ort seddo, a 2)! ier € t |e-t “&c 6 ye 
4 Te “wer | 682'LOL'Szs Zb0'696'Lz$"*** [e103 PuBIt 0S" SS pene oe! oos't ig +/At WL AL | SP “6 |.” ooo be 4 a wanes 34 peu @ id Se € oF |It-T “en is fo | se «> 
‘eset |yeogueT wosgeT “CC 2 — in nd a “¥ jouzgey ANS 77 TTS Dee ae alu Aloe , gt 9 Her igy ee lL get 
"1g -oaq | $20'082'8s ers‘ern‘6s (HI0OL aaa €S"e O'00T °° '* aequiesa oor . ie ee: wz | 969 v0 00% set oe tree: | AAR" a4 osowqoL Fel Pa ihges pee (ste oy \Hor Her | or Se 
1108 “AON | oge'guz'g OOT'TOE, 11": me. oe oaureoed | cots Im _+I%e Boe | tet, go. Hiet eer eee OT ean’: as yg chads bow joes Yay iste Monrigicrt Ota Me 
A RO |RES Sethi soyeoIgTy129 a re $ [garde race 2S aa onete pomwnioee Ke Met Sa Ke. Me | oF 
a: Aint TTS‘S1s" WB sos ncepergatiak sOuON oe Ones ete + sr" wget , oer oon. vio set Set - \oee-28 \tT “> 
08 aunp SI$ se9‘9re'9I$' TH01, zt ; oot gs } Timed yet yee | 9°98 vio. 306 st-1-% Oe8 Lae oo so z arises ae ect oot leet et 
: ote k : ‘ +| : -08-£ \ZSz‘e0L' § oi . 60 
08 3d RS Mt hi RR OT eve moe (ge Scare ttt seer se. eui? art eer elise Guz et %o | ae See (waz 4 
"TE “ABW | OGe'TEss  f9z'Soss ake (= bre , 006" Be +|Rle ¥Z 18% | 16 I" * 00" : L'8cs 92-% | 69 IMPS 
: : ‘om | i f Ot [mt +intt eM Vi'* 00°% 8Z-S1-% |000'969 $ 1! 4 $9 
Te70L “Sujveg 8, aed e my wma 62'E ¥'ZOL 002% Ie +19 6 “KIT! SI'sP Vi" 00% 12-085 ~~. $ Dl €-t yvet| THT Het I 
yeo10}U] oe6t ~¥E6I ont outa srosueD “(site ume “ ee0r **'** Arenues 00s (7% | hoe wer %0z | Set Vio 208 ee | at 008. . $i £ rf 4 et es we | ie ey 
tote “ “CBI . -» lOTR'6eg Otte < 
SALVLS 8% °99a 6 ‘829A :spuog | 48d-Z8T) aa _“S86r gous |r +\her eR or |e ond du sd Ta PAS ALE Or eee sabe lad zt | zt PT 
GQaLINO AHL AO Laaa OIran (sefloq jo spuwsnous) —UO PIAA *e3Av~ puog *uUOW —? le lyf 1s . 6b GS | orp ye. Wat ce-0z-¥ lo00'009 |= ross mae tT WOT let GT 
Sonn ONIGNVLISLAO SLNAOKY (pavog oAsesoy [812P2A) oor't asi L we | ob |: 80 eA ee 7 Bohol SAREE ME beck de ("SF 8G [Oe Se 
Ind GNAUL LNAOAUN oor'e Br tiene Hee Ge $¥°Z ‘ QO'T GZ-T -OT/STE'C6E = XT soyseoT § A/9T-E HL |€ - Of 782 
=] a 9 1°° 90S TET € xT du seyjee] § 2) \cT- €-T Mer | L T Me 
+t S JUSWIUISAOL) OT ge pie | : rg igeetee | Garsts “4 § Dist-e %E |L -T 4 
Ott jo Vv 208 4«(«Of-T - ‘ u joyooY pul - Ks 13 £ 
0L'% *. —|%e . S9}EIS peytuy) oot's = [MT + an Fart srt ovis vio gut get + Wee-ase WH ‘S$ WOSW we, OH BS 1119-2 oe ee a |, ce 9 | Het te 
p43 F ig ae a | = 6 \'' SSE ZE-0I-6 . omete | * |08 19 | 82 | ag"T wie ter Ge-T -# \1zs‘Ise't PSO": 3d wmnsdéy 8 Ait €FII6I-Z :.. * KOT st KIT 
pated "+ | 9g OVP 9 |": 208 62-1 of ooo Pas: I$ syonpoza esyu oes % +\mo we ME lett [POE PEELS }o00‘01Z, pane BE i ae PAS TOT , Zt 
SH Wie “a lee eee ao gereuae LEA Oe eS ITE 00 aerer ye dit Bet OR AS ae sl 
+ Bs st | 60" Te-t -L ‘ooz'T @x':'** iL? us 3 oO “tT AZ |AT + | ie tt Tt _ TE | Sk° " y l@-T v2 9 % 
auou, | |e 9 60% = =WiO 20S) SE-T - (00G'T Gx du L AIG -T | OF [Te-T S oot | [ger 6D 99% Se-T -£ Jove'eez = DAN"? *7! st |e %LT 
‘ g - ane 1 -* loos‘zty 46 DA ***** ® Ys jeSunOX \CT- | oc | Fe %6o rs ye [S* one 2 og 
wre Re sie : SAN ett ae erg we Ma Bee % [fee ie ee lh SE 88 asad SAUCE yt ERE nt RE wt 
ort \PuLx ar iD IST Se-1 et OA'** "Os AO |SI-E HE [6T-Z . Zb | r |e Ker | OMe gt Yer “Lt % : SOR Fe ee gatos nquisid § M/s-e = ; 7] 
oze | toxin” Gee “Ee | See At is | a Sah oom = MOIRA |FI-8 SZ \L -T MF ne Hh" ine xe” O0L tiger get get | St:seP VIO Hzo'l oe-% cake exlt Gnd Sales Ot ct Ls Bie @ 
auou, | °° | 2 Pd io: ">a ee ‘000° AMM‘**"du af Py ¥ WIVA \et-e T|\t-% . 8% ("ee fh HC ML oot \_ —| M4 € | 9S°SD Wi" 99% ZE-T “yd %%9 SMM G Od PANU \ZZ-E ct AL Sit #& 
SE lupeDw Vi" OgT wet - aes os OVM TT aot (aw) Sorta ler-e Hee |b - \"st Mee | 2 te | OOOT lee +! Z| “"|-" 909 9B-ST modu SHA 2h Od poHUa |9z- 1 jye-t fee} Of , 89 |, Se , $8 
f-% -T |L1Z ‘cor U Oddy JUFIAA |Ct- L-t %OL [Hes 9k |H¥E Mrs | OR ZF. BE | ooes vio cok Beeek loteseL, oe cad ai pavoqiod loee fe kt Be iy Be 
ove \% | % ’ ei "q jd dung uojsu gt-e ge |e -T < \S{9T |AE S ‘se [MT +/, It %6 Tt | $1 >. Se GE-08-£ |9TZ‘S9L *''"* 4 eq peun|sz-T SI-z T (He WIZ 
ooo'r | Bd 8% | LELPY |" SLE Ze-% -T |6z6" WusoM |Z1-€ MOS |Tt-T ee | 2) 9 aos: «iS +(%eLLx LL ee eee le om: G8-02 ‘yd Ao du dui] SH Wun T-E FL [TZ f |r oe 
OOT'TT ig te ZI WET | Be°9IP W)"* OO 22- “I |eze'og «=v gd uma (a A He, | Ste WiO 9GL SE-ST-6 leG'bae'Z aN****** du duxy sep powun|er-e 76 “© G26 |, 98 rid zg 00T 
over 1K. — BS 460 [Ost VI. 0gt Se-1'-£ [000'0%u's pai “a uossuraeont iets Mae leet Gee (Mer Ste | 3 438 gos Re +(e 68 ee du gmaq ponuals -c STL ce Ate [AEE "08 tee Be 
Ghar Mm be The Mie [Eite Ylo sae Get og erver Fo. Meta ee ao (t He Hee oft | gt | Sone Lae ge ae tee lc a ee eee ae 
+\%t rt % , ‘ae eT eee lgeree etm uO) F UOsTA| se-S GL | ‘cy aia ‘ +|%0t 76 t | Is*t eo SE ese yualitz-¢ go \L-r 28! | u 
oot | 9 1 | 60°IR Wi'' 99% 8Z-OT-S [Ehe' xTM oy Won OSA |TI-E %b |Z -T Ll (SG 008 '9E +\%sz Iz . 2 “* "OTS Poomakg powurier-s Fy | L ‘mee. OL 
00+ \% +I(%T “ 32 zeP Ol OOT 3«(OF-1 ~ Shh Teh OxM"***** TAA 8 -Z re |8T-Z _ Se |HLi 6 \% 13 00b‘9E i Zz t | to't ye. SL GE-Z “og Snag peyual6t-e % ie es \ee oT |e %9 
mies wee; off $ |ooo'oot du o Wouyw O XOuM|FI-€ TT [8 -T z re | St Miz | 002'S +1% |e Wl'° 20t = Se-T “** dua yd Ad di0d power “ 6 iL -t mer |e HBT | ZI 
p « 28 ONAN \ ea j oc LY ts | oo°s a Be ee du dao: €t- Zz \SZ-T 62 | 4 
ooe'z |= %E iNet oo0'00z = MB AK ‘du 1d hte IE-T (9 |te-T HE |S +3 or +| 9IT _ QTE 9IT| oe" Vib 009 Set -¥ lgeeLee BOO’, a dao pewuaiiz-< 1 |e -T 12 Be nee 7h0F 
08¢'E : +|%s TET t | eer 6 |'° 9Ck GE-Z -F | - en |cT-€ AT (2z-T z IAL tt pt oT OOF'T —\%ez Kez err) £"L9 wid GLI e-T ‘du o9 quup pet 9F IT - £ Zz 8 |_F $1 
were Bley ont “Balser Vi: 008 Set 2 cee aR, dus Wu _ ; i= ns a ¥iO 90 = 96: “yd dL WY JO ME MUDIST-T . ETT oS ‘MOT 8 
oo | + |e To oo i9et wi': 209 Set tg seo TRAN ‘Gu Gm ouuM laze Het 6 -t gts [Mie Fre |e a, ee a du wy Jo sia Hunltz-e Bec |r LU}, LOT y OFT), 8 Trt 
ca, | "ee 1 29:90 vi: 208 © 0f-T € ag Be Seastamictt Sev et er | st nee Set nee po hE [%, tis, ‘op 1% | _ a tateee ~ osog WY HU) |FT-E lez %6 | 8 - [et Hu 
4 st ie . ore ‘du WS JuyeouA a soi se us| ‘ \ or %Iricos ots L‘ero'r LN’ #739 98 | 
oot im +\%2t % oz |se'p SW! - ena eNWT F 1 \€t-€ St |tz-t Nor |AItr st 29 oot. in +\$ee ‘Yes Hee " Zz soury JyV pep} |et-€ > | , 
or (%, + {aE it Kit leet Wi® 90t oun ONE ooUat |FI-£ Sz |FT-E Se i 62 6 |%L se | 009 tT t |g eS ot last wid 206 ; C$ 3sBI0ATV pear ete is |pe-t ME je 
00S \% +|\%0T te té | x62 vi" 00°TU ¢e- “du auporyO WoyM'F -T BT 18 -Z | ee |%b% 9 \ Tr ¥% | 00812 | 1+|.98 %98 s SL'8T VS 00'% ae L-t Sor |e Heri 
OL sti OG SIH. Y-- : du y yu women erk wet ie KEE (Ger Bre | 9 Hor 009° + |%9r | 099 VIO Ost SIE Or |b ot ee TT as mor Wer 
16 Ke |tve OWI t 2M. tan 1 ta uowsan lp -T  6z | “I Mee [Mor Juz! ¢ for 008‘ST r St %9T | 99° vid 292 Le OL |tt-t 88 [RIL 68 | 9 
- qeuy [a UoseaA g-& ze KOT Kez |_0 2 or (fr + (hor ey Sor | see ip zi-€ es jot-t HITT Be 
ooo'te |%t +|%se “3d OSS WF A Buse, or OL |bI-E = $E| 8 \g,2¢ 00s't z—|. 68 LE Az |$ "6 V/O 20% 9-2 *ET TZ 06 Hee»iyre . cer 
Coots lot tier Gat %oe | FOP oW\" ieee 06 leet 88 | ee 86 | € ner | 0 ime +|Koer Fost MOET] 08-8 Vi oot oe ie ep Tt oz |%s Hee 
000‘TT Ks Sites ae 0% jis = vO Mer XM‘0S$ WK ¥ @ esnoys 6 09 96 | 008 i’ +| cc Kee os | 08°96 W/O oL'T alte-£  %Le 14 6b (ce %0c \*ET ZTS 
009'Z ‘ 1% $z | OT" vl°: 00° WuM''**** ‘du r WIIBOAA |ST-F Ze |SI-z% tT v | os vi'*' 90¢ S8-0E-E G88 ( \SI-T Tt os |n6e go, % 09 
gee ae RP lie ge fee Nason cama aed Ged gi Ge ob RE ME Ge ee ee = pet fale fue | a Saw Ime Hee, 
‘e 8 L . aoe a ae ee i U1O489AA [92-2 \h = Gee | gee Lt euou, ~) et Hoe | 219 UE": Lz 
oos'z |% + 6 | co'sP Vv uM a Ou, ZL -t SL | LL Ue | Se ¢ K “* GET -BE-% -T |000‘0€ et K 
ee Pa t \gee vi: * "3d pe coment cumentk st lee Loe Gur lat ot oor is +i He y | see Ul: 00% TEGt-t Wpogess = OME, & alge as | A « % 9 
ouou, my ee ae a kad ee on pausesene usnseein oe os OCS Oe Ot yet xe 8 | foe” tla. OF Be Fe Se eds aa oa 28 UUALIOT-E Be (6T- WS 149 9 88 [Sy St 
AL +iKO1t OT ALTT! _, oot porg Aspe 389Ai {1 ~ “T G6 if Pet ily au ; 6e ee | 26°F -T -& |Sce'ouz d uoosnaylet-6 He |8-t 9 | 
LSB StIO SLT EAM’ ''du ¥ ad Aajeq 482, |4,-8 ig-t % | z \% 9 ou, | | tL SL |" VIO zo SE-T -F |166'bLE UO sway xUnagit-t %P |0z- e z Her 
eeeeee - a -* ° ® a m Zz T S 
ove MT +1 66 . jd % Mog wued soos 12-2 ig -t te |e ho Gz v 100'%9 | mz Me Me | ""* "710 OG'T 98-1 <b |e9c'ces du syonpoig OL|2 -< 98 |L -T ys | 3 
mee (ie tae Be ne | Re en ae mE ee TE Sided BlMie Sbute Mik | Bee PE BS ih eo eet ieere wou t-'2 de dion wos MELE gE Pt wat (te oy Ss 
08% “ti we ee ee "SIS ZI 8 Tee a Se a) 5 4 1 te duoa one -t 96 |T -2 co got! . Vi" CATT GE-Te-T |TL6*6sL ‘ez yb fee ig -T ine 1% ORS 
00L T4+|oL % € eb | 1628 Z1/O SLT d %9 Tg wuag 389 9-£ %6e IL -T Nis 08 | os _ tor | core |% +|\Hoe , 62 _ TE | oF u dio} sowvsuvsy|Zt-€ %F [2 -T 8 % ST ted Lt 
oot's SL oles § ‘T S€-08-€ lgcc'6s dM" du AA | PT g 9€ |Z -1 ze LL | 00L'T +136 get vid 09% SE-ST~ s | 3 | 6 
oot Po moe If oe | 8, 8 oor oaM cn 4 ey ae Of ee ve lee ee ee 006 | 1 tla, “Sor “Bor! Sees clo cet Seat: € (oscars ag tom muna or-e yee [eT Yor |, ye TP 
Babak? gy [aR ETP Yl oH! MoliG FHS Semom att vat (see 3 [Rat Bas (2 gt | oes Be Mis Ses MS lore Raed Btls ogy a Sores BET Bee lt Me 
» |sep wit dq xyopwoeray ¢ -T Il |be-t MT LE 006 +l gs % [a 00°ZU ¥E-ZZ-ZT! 12" ‘du QO 448M OPIL|0z-£ = %9Z * ot] os S00Ti_ Sb 08 
eit @ISGaM\St-2 06 |ST- z \% € auou, | °° L 8 |I8 ¢ -SB-ZT! Lee 99 3d oossy 1038 l6z-t %lz | +e OF 
sores |e3,yolse1 mw a AyoTUIsPE 10,9q9A4 |FT- St-z 06| 99 06! Ue | |. gt ZI (0% . TE-9T-Z |€96'n66'S MA OPES -T #8 |S - 6 
eitinant Waban MOT GSH) OIEUS POL tee ola | sereuh has SE fg | Oost \* +["e ot OH ep onus T.t to opi |st-¢ 4 | { ot Ae set he mit 
23 Sua? 53 ted ed | soleus esVOHBAGIAGY JeHOL [278 = nibvie: dgdg ee | Pe ST MST | SET es oo8 1000‘009 a yearwig-d > | Lt Sve | PTT 
cia Be { sSuyureg| puepIAIayseT—| pus $4007 be Morr |ey@d GSH) MOT USTH| 48 ZE-% -1 |O9T'89z WOWL |ST-f ¢ % at, Of 
\Casuey eid SceI—| reer O1 NTH saieg |e3,4O\sVT MOT Ya uosdwoyy,|ET-E is , - [*t. os | #8 
#.HOOM | 6.4 I /poyl aRBW equ 0% 
Bon oe Rui “Pa Pea "ea ) bawus eeVOBASIAAY JOHHL [938 4 hs |e Hs 
AM— | sBuyase iu Is mor'y|e78q USTH|MO'T 42 
a puaprarcswT—| a Cesuey end Se6t— | le | "ler 
\ 











€z yey ‘Aepinjeg 





panurju0j—esueyoxgy 4903S YIOA MAN—SuOToeSURIT 490IS 


—popuy 492 M rJepus[ed 104 











502 THE ANNALIST Friday, March 29, 1935 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on ‘Tuesday; Mid-West and South, Monday. 
























































FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) GOVT. AND.MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
ye ny pon 7s, 1925-55... 31% = CORPORATION ISSUES FLORIDA (Cont.): MISSOURI (Cont.): 
e “peer . a 
. . 147 British American Oil 5s, 1945...... 104 105% % De Soto County Hway. _ ae 1954.. 55F . 85 Dunklin Co. Road 5s, 1937-40 95% 
. eS ee > pons. ay * 147 Brown Co. 54s, 1946.......... 1. . 43% 45 104 De Soto County Hways............ 56F .. 16 Grundy Co. Brimson D. D 371g 
. meen aolee bend upo se 2: 147 Calgary Power 5s, 1960............ | 97 99 107 De Soto County Hiway. * bs. se .. 85 Jasper Waterworks 5%s se 
SS teen on ge dlinssconpiappanpaamee Sw pw | M7 Canada Cement 5%, 1947... ...... 100 101 104 Dixie County R. & B. 1 85 Newton County fdg. 5s, 1936....100 
4 Brasil bag i. Ww Ww 147 Canadian Intl. Paper 6s, 1949..... 62% 63% | 102 Fort Myers, ” actuals (20M). iz 85 Scott Co. Road 5s, any........... 95 
ff 1961 he eae “ ‘a A 142 Canadian Rail & Harbor Term. 102 Fort Myers C/D (10M)...... BW | NEW YORK: 
9 Brazil, £ issues................--. OW “ 22 Dominion Gas & i iis, 2 | 108 Fort Pierce Inlet Dist. Riccucsas - ee 9 See ee. eee... Ow =e 
15 Brasil’ dollar funding Se, 186i 62 «63 jominion Gas & Elec. Co. sigs. “46 ae Oe. 2 fo oo se lees - 151 Port of New York Authority Ter- 
Se Se ge b 147 Dominion Gas & Elec. See 1945.. 67144 68 108 Fort Pierce Utility......... 64 . minal 4%s, 1940-60 ow BW 
EE we © petit oe... 4 36 147 Duke Price Power 6s, 1966....... . arg 90% | 162 Gainesville Ss, Spaeth. 220202220: - 151 Port of ‘New York Authorit ‘Tunnel 
2 io 36 147 Hydro-Elec. Bond & yi Se, 1967 8587 47 Green Cove Springs 6s............ “2, 2 43s, 1940-60. . ee cette. OW BW 
: ae 4% serip.......... --» 42 47 147 Massey Harris 5s, 1947............ 7 — By ~~’ Hway. gen’ls...... ae 151 Port’ of N. Y. Authority Ge 
15 City Savings Bank 7s, 1953........ 37 40 147 Montreal Pub. Sve. 5s, 1942....... 103% 106% | 104 Hernando Co. Hway. 5%s and 6s.. 55F_ .. Washington Bridge 4 ™ ne ow BW 
15 Colombia scrip, new.......... 36039 147 Nova Scotia Lt. & Pwr 5 33 Highlands County, Sch., Rd., Dist., . ee e+ +2 
is Bar ae a's Ss . 58, 1958. .100%4 102 151 New York City ss. 1977-80 ow BW 
5 Eu Ho —_ nvestmen is, 147 Ottawa Lt. H. & P. 5s, 1957...... 103-105 ©, Thi, OM. cc cccccsccccccscvece Ow . 151 New York Cit 3, 1960-81....... ow BW 
= . Series eccce Oe 50 147 Ottawa Valley Power 5lgs, 1970.... 99% 101% 8 Hillsborough Co. 5s, dated 1926.... 61 F.. 151 N. Y. City 4 yf 1 7. 63-65- 67-71-79. ow BW 
15 Farmers Natl. Mtg. 7s, 1963....... 38 41 147 Power Corp. 5s, 1957.............. 90 92 104 Hillsborough Co. Schools & Hwys. O ee N y As, 
15 Ford Motors of France.\......... . 2 61 ee ee ee “OSs 108 Hillsborough Co. Hway. 5s........ es 161 New York City és, 1/25/1935-36-37.. OW BW 
15 French 4s, 191 A o 54 108 Hollywood Harbors ............... 29 ae NORTH CAROLINA: 
15 French 4%s, 193: As ae 57 58% GOVERNMENT & MUNICIPAL BONDS 107 Hollywood Impvt. 6s............... . 8 Bryson City impvt. 6s 38144F 
* j mes 5 Bremnium ‘Ss, 1920. secceee BR . ALABAMA: a * a Se eee 30F 324%F OKLAHOMA: 
15 Graz $s, 1954........... ae - 03 106 98 Alabama, any description........ . OW .. Sita ee 6S Oklahoma City 4s, 4%s. 1940-50.... OW 
3 Hungarian Dollar Bonds ow... 109 Alabama, all issues .............. Ow : 102 Kelsey City (20M)...... plnictde 20F |. 10: 
Gee Ge tet cee. Oe 105 Anniston, all issues ............-- ow |. 63 Lakeland $ aepigeeannba D 36 — 
15 Hung. Cent. Mut. Credit 7s, 1937.. 40 44 105 Bessemer, all issues .............. OW .. | 8&8 Lake Worth Inlet 5s, 1938-40. ow .. 6 Cincinnati (City of) 4%, any Ow 
15 Hungarian Consol. Munic. 7%, o 31 «33 98 Birmingham, any maturity... -- ow :: . vane 13d SCA oe ee 79F | SOUTH CAROLINA: 
15 Hung. Disc. & Exch. Bk. 7s, 1963. 38 40 = a oe issues...... seves Ge os 102 Lake Worth (City of) (25M)...... .. 20F 5 South Carolina, all issues......... OW 
15 Hungarian Italian Bank Tye. 11832 62 ee ee a ee, nese .- ae 108 Lake Worth Inlet District......... a °c $8 So. Carolina Highways, any ow 
SS ee FCeR OS SS SSH ES * MD GR BO, no ccccccscccrccccces 00 +e any . 
15 Hungarian Land Mtg. Ins. ins. is 61 32 34 Pod p nae hE See esevecss pad ee 100 Leon County Road 5s, 1945-50. ....102 : 98 Charleston Co. Port Utility 4%s, 
13. Italian Consolidat 53 54 7. oo a. x. apes wees o- ° 104 Manatee County Hway. 5lgs....... 4 ro 1962-42 . ow 
42 Italian Internal = . = 55 as ithe S2 ’= turity....... 7 102 Martin County Bds. or a (25M).. 28F.. 93 Charleston Co., any rate and mat. OW 
42 Lithuanian Liberty Loan 5s, “4935. _ 85 90 0 Jeffeen o 4 } SE cicece ME oe 107 Martin County Highways.......... 35F 37F 98 Greenville Co., any rate and mat.. OW 
15 Lithuanian Liberty Loan 5s. 1935 83 88 i. Uae ~ a te SHUCB.........4. ow... ee I TD nc ccnccescescces 70 72 98 Richland Co. Hways., any descrip’n Ow 
15 Lower Austrian Hydro-Elec. 160 Madison Co yy —— stteeeees pad - 47 Monroe Co. Hwy. 5%s............ ee 42 98 York Co. Hways., any description. OW 
- 6s, 1944... 88 91 109 Marshall County, all issues..... |. ow |: 25 North St. Lucie D. D. actuals..... 35F TENNESSEE: 
15 National Central Savings Bank of ma hanes. ai... on” 25 Orlando due pr. '37............... ow .. 53 Anderson Co., any issue...... ow 
Hungary 7%s, 1962. 46 50 109 Randolph Count mi . 100 Orlando Rfdg. 5s, 1952....... oo 95 . 53 Blount County, any issue Ow 
15 Natiene! Hungarian Indus. Mtge. oe sie a ieee am tesnee’ all issues....... pad os be a ._— “ sete eter ee eeeees . ~~ + 53 -Bristol, any ‘issue’ ow 
aps . tees eeesscoeseens alatka Imp. 68...... adhaonamantass 51 -- |} 9 Campbell County, any i ROI 
15 Poland 6s, 1930-46, ‘small 4 «= «76 108 Tallapoosa County, ail issues <<. ow °. 100 Palatka gen’i 6s, any mat. 52F 3 Campbell yt pdbereentetene pad 
5 Rima Stee! Corp. 7s, 1955... 48 109 Ed ene ag PTS ETS ES hee ow... 102 Palm Beach Co., any issue (25M) OW i«j 53 Clinton, any issue ......... -""" ow 
142 Rio de Janeiro 6s, 1933 21 + issues......... ow .. 108 Palm Beach County Rd & Schools OW .. | 53 Hawkins County. any iss : 7 
105 Tuscaloosa, all issues ........ ow 53 Hawkins County, any issue ow 
42 Russian Imp. $ In. 548&6i4s, c/d.. 1% 1% i ii le Si 25 Palmetto actuals ................. 13F 53 Johnson County, any issue ow 
42 Russian Ruble Loan ........ 3 1. ye mt 100 Panama City actual 6s. any mat.. 34F .. 53 Johnson City, any issue aaxeoa ae 
15 Russian Kerensky 5s, 1917...... ii Arkansas Highway 5s, old... 87 107 Pasco County rfdg. 4-6s........... 68 “* 71 Johnson City, any issue. . ow 
15 Russian War Loan 5%s, 1915- <a ann = Arkansas Pensions, any mats 3 63 Pinellas Co. Sch. a. tae 54s&6s OW... 71 LaFollette, any issue : -)) ow 
Salvador 7s, 1957. c/ds......... : 21% 94 Arkansas Rfdg. 3s, 1944..... - nf eee Gat eee... ..-.- ow .. 71 McMinn County any issue Eawesack ow 
9 Sao Paulo 6s, 1943. 1 128 Arkansas Rfdg. Oblig. 3s, i944... 104 Pinellas County Highway, Road, 71 Maryville, any issue .............. ow 
15 Serbian dollar bond | ‘coupons. 94 Arkansas Road Rfdg. Bs.......- ” cy Ry le eee Var. . 123 Memphis 43, 448 & 4%... 4.00-1 
15 Styria 7s, 1946. 85 Arkansas Rfdg., A, 44s......---.. 79 109 Plant City gen’l Sis. sae « SSF. 53 Morristown, any issue..... Javecsa: Se 
® Tucuman 7s, 1951............ 4 85 Arkansas Rfdg., A, 4'48........... 81% | 102 Plant City, April i935, "SCA. is M) . 6OF 71 Sevier County, any issue. ow 
13 Tyrol Hydro-Elec. Pow. 7 1962. -— 85 Arkansas Rfdg., A. 4%s... 81% | 104 Polk County Rds. & a D........ Var... 58 Sevierville, any issue serences OW 
15 Upper Austria 6%, Ti inden 98 100 85 Arkansas Rfdg., es diac ; 85 102 Riviera (10M) ......... tereeeeees OW .. 71 Sullivan County, any i OW 
15 Upper Austria 7s, 1045 Llab3 tos 63 Arkansas Road’ Dists (eligible)... 75 76 47 St. Augustine 6s.......... vecceee MMe ee Tl Sweetwater, any issu posed ow 
15 Vienna 6s, 1962...... f -... 86 89 85 Arkansas Road Dists. 1 aay 102 St. Augustine (10M).......... need BW eer eesonecess: Saar 
4 Arkadetphin Shoe Lesenned ae a 79 102 St. Lucie County Road co “uaF 5S Washington County, any issue Ow 
GERMAN DOLLAR BONDS ™ ees si ae 53 TEXAS: 
128 Arkadelphia School ........... .. OF 47 St. Petersburg c/d 5 ‘so 58 S 
9 German 5%, 1965...... . 28% 28% | 128 Bentonville Imp. Dist. i Se .c82; iF. 102 Sarasota County (25M)... 2.1.1. ow .. o> Austin (City of) ... - 275-1 .. 
3 Coupons, part paid, German, 7s, *49 128 Blyiheville Schools ..... ee : 107 Sarasota Co. Hway Bigs SRPPEP CEL 52F .. 115 Briscoe County ...... ooo OW .. 
ed selemag 0 94 Brinkley Paving tes, Sa sepa 77 rte 47 Sarasota Impvt. 6s.......... pala 28% | 12 ee Co. Rd. rfdg. 3s&5s, A-1 70 73% 
$ Coupons, part paid, German 5%s, 128 Brinkley Paving Dist. No. 1....... 81 a 102 Sebring Improvement (10M) .... 144%F .. 112 Corsicana 5s ....... 98 1 
ae 965 (Young) rela RKag aie 13% .. A] Briakley Sch ols Bridge. aaewunee 102 ate ae Storm S’wer D/D ¢/d om = Galvest “Christi Water Rev 68(1927) 4 * 
$ Coupons, all German Dollar Bonds, wy.-Main ridge. ees ee nes) Be m = My Se . 
1/1/34-6/ 30/34 Ow ? 16 Craighead Co. D. D. No. is s cctegktta 40 25 Suwannee Co. Scenic Hwy......... 100 ee 60 Grimes Co. Rd. 5\%s, 1954 101 
% Coupons, all German Dollar Bonds, 16 Crawford Co. Levee No. 1........ 55 _ 25 Tarpon Springs issue 1921. ow .. Bers Co. ...-...-. 3.75-Ye 
ue after 6/30/34.............. ow... 128 Eureka Springs Imp. ist: No. 1.. 75F .. 100 Tampa Waterworks 5s, 1950-55. . .101 . 112 Hidalgo Co. Road Dist 45 50 
8 Geemen Deter (ee seat — ae 16 Harrison Paving No. 1............ * 93 ; 47 Volusia Co. Daytona R/B Miietece ne 70 112 Hidalgo Co. Spec. Rd. 5's, 1/10/22 82 86 
1% German Dollar Bonds... ea | 16 Harrison Paving No. : depen ese Hi 107 Wauchula Impvt. 6s.. . 26 : 60 Houston (City of) ...... -. 3.80-1 . 
15 German Dollar Bonds coupons..... ow... 94 Hot Springs Schools............... 76% «. 45 West Palm Beach 5s, 6s, ¢/d. 28 30 111 Hunt County Road 5s, 1955-59.. .. OW 
: Brandenburg Elec. 6s, 1953........ 29% 30 16 Jefferson Co. New Gascony Levee nH Palm Beach ¢c/d 63 (GoM). 2F .. = 5 ee ee sees - OW 
9 Eas russian : s RS De eS REICH ee erson Coun , . «+ 4.40% .. 
% Munich ser. 7s ower ¢s, 1903. ; 4 30 16 Jefferson & Lincoln Cos. Cousart = 5 M i 115 Lamesa (Cit Oo. . 
9 Nassau Land Bank 1938 : 46% Bayou D. D 5 Georeta Sate, Gn tenes: ow G0 Liberty Co. Rd. & Br. Sigs, i964: 99% 
: Pomeranian ‘lec se, my ar 0% 128 Little "Rock Street imprvt. Dist ow ss anomie e, ssueS........... ow .. . ioe a * and Cay? . Bw 
rotestan n rmany 7s, "46. 331 35 e Roc BOG ceccececes — ae | (es bs : a C +e «+++ 4,90-1 
9 Wurttenburg ser. 7s, 1945........ 388 30% 16 Pine Bluff Paving No. 57... -. ! ma — Ra nen ssn nensen MN a in On. tie <0 ae 
on ‘ ine Bluff Schools................ 68 : S Perryton ............ +» OW 
GERMAN INTERNAL SECURITIES 128 Pulaski County Spec. School Dist.. 62 151 Des Moines Wat. Gen. 5s,June,’51-53 .. 3.70% | 112 Refugio County, all issues 4.75% 
3 I. G. Farbenindustrie. wos 18% 19 Se oe peep Saves Die. oc A SC: KENTUCKY: is Spur (Cit; peas cone 
tb LG. arpenincuntie Shares." URE hy | ee re a oc SBE | 96 Kentucky state Rona wis: oe. 200 4... | fg Vicia, County". oy 
Rn om aren? 4 >" 16 ' West ielena, Sewer No. 3 past “due 45 entucky St. Institutional Wts 5s. 10342 104% 60 Wharton Co. ....... 4.50-1 
Reichs’ > geen 14 15% FLORIDA: MARYLAND: 112 Wichita Co. W. I. D. No. 1 . 55 
eh . § TS Be ye os . 6 Baltimore 3%, reg. 1980 ($6,500).. .. 2.90 WATER COMPANY BONDS 
15 Reichsbahn shares 14% 15% #7 Avon Park 6s BW ye aoe 6 Akron Water Works 5s, ": 
15 German redemption bonds, w. rts.. OW 8 Bartow old 5s, 1936-37. peta v's 7614F Battle Creek Sanitarium. 6s,'42.... 18F ‘ 22 Pinellas ‘Wat. } gg =a o_o dl 0} 
15 German red. bonds, without rights, ow sap ae Gn, Head be, On aoe wa aattees sip 10 Birmingham GO. ee ae ot ee oe 
15 German Scrip 1934 ...... ow $ Brevard Co. Hway........... “** Four 1 Betrot tise isst38 “os . veo 102 ‘ay, PUBLIC UTILIT‘’ BONDS 
q n. ca 2 F > > . « 
CANADIAN SECURITIES 138 Brevard Co. 8(D No. 1. PD or shis 37 45 Detroit A 448, 6/1/63............. fom (Sk | tan Steer. States Pum. Ove. Ses, 08. 2% 2 
MUNICIPAL ISSUES: 108 Brevard County Road & Schools) OW |. tS Bet @on; tie te 9899 158 Assoc, Pub. Uti, Se. "47... 48% 503 
9 Edmonton School No. 7 5s, 1953 84 (Bo 2 SESE ae 10 Lincoln Park Scho 962 (callable). ;-., 102% | 132 Atlantic Beach Bridge ous, “42. OW |” 
ROaNOR Senew ie , 108 Broward Co., Port Authority...... 28 oln Par ools 4 . 152 Barstow aul 8.) 6s, 1942. 50 5 
- 107 Broward Co. S/D Nos. 2-3-4-5..... 34F 10 Port Huron var... .. severees +f 20% .. : = 
s ‘aliete in All T 104 Charlotte County Highway. Waved ae » al = var. reeeeeee et t t~4 . 
. tatists in . Ss O 102 Cocoa aor S Ge) RE Tops: 55F eee eeeeeees eu 
F nal S er of NA Collier Go. Hiway... 0. 02202000 ae MISSISSIPPI: i NEW JERSEY 
CN, ME: Mv ec cccesccscseuns ow... ee CCRC 4.00-14 .. 
ore gn ecur ties 100 Collier Co. ~w 6s, any mat.... 74 ; 123. Mississippi a Districts .... OW “ .- MUNICIPAL BONDS 
93 Columbia Co. @............ pe rts 123 Mississippi ee  aenees | eer 4.25-1 .. Fy 
Carl Marks & Co. 100 Columbia Co. Hiway. @s, 1956... ..:103% |: | 128 Clarksdale, various ........... ATA olyer Robinson § Co. 
Incorporated 101 Dade Ph nat) *D No. Dé ‘gia Rasaet eh F 8siF 133 Coahoma Co, b. O8 maeprereerte: 500-1 v5 ; WCORFORATED 
le Co 0. old....... jo y 0 Eee ChE | > 
CHICAGO NEW YORK 104 Dade Co. Hway. & schoo: weccccce OW es 123 Yazoo Levee District ............. 4.00-1 .. 1180 Raymond Boulevard, Newark, N. J. 
208 So. LaSalle St. 32 Broadw 107 Dade Co. Hway. 5s to 1945, ope ae xs MISSOURI: ee mare 
jay 102 Daytona (15M) , cocce BE oe 85 Bollinger Co. Road & Brides | 5s. .100 os New York Wire e718 5 
NE usciad kas ncakenaneaenaaee =e 16 Daviess Co. Muddy Creek D. 28 afi re, REctor 2-7568 
KEY AND INDEX 
. indent number at the left of the firm name identifies it a go corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
i— nox & Co., ll Broadway, N. ¥Y.| 15—Carl Marks & Co., Inc., 32 Broadway,| 63—Stifel, Nicolaus & C 
es ’ al, 3 Jo., Ine., 105 W.| 105—Watkins, Morrow & Co., Inc., Wood- 
Phone” DI by x, 1380. 2 State St., N. ¥; phone Di by “i:ei-8"" 0g So: Adams St., Chicago. Phone State ward d ide. Birmingham, Ala. Phone 
Ed ‘ 8950. 2 . 3-4978 and L. D. 4- ‘ 
2 hone’ WAsover * eeeee St. B. E, re & Ce., 980 KN. 4th St. Bt 65—Loewi & Co., 208 E. Mason St., Mil- | 107—Corrigan, Miller & Co., 600 Ingraham 
om 2033 aa 4 o., 3 N. St., St. waukee. Phone Daly 5392. Bidg., Miami, Fla. Phone 3-2137; A 
Louis. Phone Central 2412; L. D. 100.| gg : ° ; : -s —_ 
$-+Hans ‘Ttseh & Co., 29 Broadway, N. Y. 1s Batohelder, Hanrahan & Co., 340 Main First LaSalle Co., Inc., 11 So. LaSalle T. T. Tel. MMI 18. 
Phone BOwling Green 9-8825. Worcester, Mass. Phone 4-4111. St., Chicago. Phone Central 4424. 108—Dee & Co., Harvey Bidg., West Palm 
4—Wellsted, Macklin & Co., 1280 Union oa ‘Sent, Homsey Co., Shawmut Bank 71—Booker & Davidson, Inc., Hamilton Beach, Fla. Phone 7123. 
Trust Blidg., Cleveland, Ohio. Phone Bidg.. Boston. Phone Capital 4330; Bank Bldg., Knoxville, Tenn. Phone| 108—Marx & Co., Brown-Marx Bidg., Bir- 
herry ” HAnover 2-4185. 3-7197. mingham. Phone 3-1238. 
iisman & Co., Inc., 1,410 Citi- | 22—Chandler & Co., Inc., 1,560 Walnut St., 7i—W. L. Budde & Co., Inc., Union Central | 11l—Rauscher, Pierce & Co., Inc., Mag- 
“zens & Southern Bldg., Atlanta, Ga. Philadelphia, Pa. Phone Penny- Bidg., Cincinnati. Ph. Parkway 7084. nolia Bldg., Dallas. Phone 7-9 
Phone Walnut gens. : packer 5 ; N. Y., BArclay 7-1638. 85—Peltason, Tenenbaum & Harris, Inc., L. D. 841. 
6—Westheimer & Co., 326 Walnut St.,| 25—Traders Company, Greenleaf Building, 711 Boatmen’s Bank Bldg., St. ‘Louis. 112—Carr, Moroney & Co., 2303 Gulf Bid 
Cincinnati. Phone Main 0560. 211 E- __ Jacksonville, Fla. Phone Jax. 5.0908. Phone Central 9626. Houston, Texas. Phone Capitol 13! 1? 
potwoos | St., Baltimore. Phone 58 Basrow avertmsent Oe Poe wt 94—V incon =m, .- , 305 Boyle Buildin D. 42. 
i . Ark. Phone 5174; L. 115—R. A. Underwood & C Trinity Lif 
ens SF ‘ e Roc 0., Trinity e 
wane: eset Shace comme S| -Ormiate Biot, eager | yy ite pits. Fors, Werth, Phone bapa 
8-Edw. Brockhaus & Co. Union Trust| 42—M. 8. Wien & Co.. 25 Broad St., N. y.| **~The Bankers Bond Co.. Inc. 4th and gy ty Ae 
Bldg. Cine! Py Phi bee °.. roa ° Market Sts., Louisville. Phone L. D. | 123—L. K. Thompson & Co., Second & Mon- 
OO a At aT. Ce te | og_nophine Bene td = . Phone a B.S. & S. Se bawk Oe. zoo Sts. Memphis. Tenn. Phone 
9—Fuller, Crutienden & Co. 120 Ss. La Ector 2- 13 86—The Rebinsen- — hrey Co., 1901 t28_we 3 terri 
Salle St., Room 1252, Chicago, Phone | 47—Edw. C. Wright & Co., 49 Wall St., ete Ae, Se. Bld , Little Roe Cork Phone 41-3900; 
Dearborn 0500; Milw., Marquette 3372; NY. Phone HAnover 2-1166 Phone Walnut D6! Mek he i Aro tony E 
St. Louis, Chestnut 4640; Kansas City: | 58—Baliey & Co. Hamilton Bank  Bldg., | (0—Pierce-Biese Corp., “1,608 Barnett Natl. W. U. D't Wire a a os 
Harrison 2501; A. T. & 'T., Chi. 35. Knoxville, Tenn. Phone 3-1149. Bank Bldg.. Jacksonville, Fla. Phone | 142 Randolph & Co.. 2 R N. ¥ 
10-Wright, Martin & Co., 407 Ford Build-| 56—Parely E' Co. Ine. 1500 Walnut | L. D. 47. A. T. T. Tele. JKVL 181. oo gh BOY Rh gle 
ing, Detroit. Phone Cherry 4181. | St., *philadelphio Phone Feanypecker | 102—Thomas M. Cook & Co., Harvey Bldg., 147—The | Royal Securities Corp., 100 Broad- 
11—A » oer 2 Soe aatlo. ‘onmmee copa > e M o . on Sees | yest Palm Beach, Fla. Phone 9622- N. ¥.C. Phone REctor 2- 6660. 
- ngham cClung, Ine. rst | 151— - “ 
12—C harles A. Parcells & C ‘o. .* ~ 4 | me Bank Bld Houston, Hones. iM—D. E. Arries & Co., 415 Tam . ao | = put <é dredge, Green 9-299" me 
Solph 3770. g, Detro one Ran-| [ne Eremen 5185. A. T. & T. Tele. zamee. Fla. Phone M8039 and L. 152—Hammons & Co., Inc., 120 Broadway, 
- | N. Y. Phone REctor 2-4400. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY BONDS (Cont.) INDUSTRIAL AND MISC. BONDS (Cont.) INDUSTRIAL AND MISC. BONDS (Cont.) BANK STOCKS 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer Key. Bid. Offer 
. a =, =. P. . = =e . Ses, pry as ~ ton ie 4 Geiceee oentes Amoneen So ‘4 po 199% 111 Kirby Lumber 6s, ’38.............- 67% ATLANTA (GA.): 
entra as ectric oe cago Hera xaminer F 648,50 ° 5 ze 5 
152 Centra! Gas & Electric 6s, 1946. 52% 53% i Consolidated Mach. Tool Co. 7s 13 + = as oo. eos ee 1942. os a H Gitisons & Southern Mati. Bank. re 13% lay 
152 Central States Pr. & Lt. 5s, 1944.. 31 142 Consolidated Textile 8s, 1941...... .. 11% ; rang a et aah mn 29 mp — “ 
9 Minnesota & Ontario Paper 6s, ‘50. 17 18 BALTIMORE: 
152 Central States Utilities 6s, _ oo 15% 1 Cooper River Bridge fs, = adas 29 31 a 6 f ", ’ 
22 Comm. Pub. Sve Co. 5s, oe ll Credit Service 6s, 1948: IIIT 420 © 44% 4 National Dept. Store 6s, 1940...... 7 Safe Deposit & Trust (10). ow 
152 Dallas Ry. & Term. 6s. 1951. 54%, 551 1 DeBardeleben Coal 6s............. 8% 10 9 Pickering Lumber Co. 6s.......... 15 16 CLByEI. AND: 
152 Derby Gas & Elec. 5s, 1946 a , 152 Deep Rock Oil 7s, 1937. c/d....... 3414, 36% 9 Pittsburgh Screw & Bolt 5is, "47. 98 99 Central United Bank cap. - 10% 11% 
9 Des Moines City Ry. Gis ae 13% 14% 9 Dierks Lumber & Coal 6s....... ° 67 1 Rochester Button 6%s......... 38 42 J: 1 KSONVILLE: 
45 Detroit St. Ry. 4%s. 97 9814 10 Duplex Printing Press 7i%4s........ 42F 36 Sandusky — 614s, 1942. 89 : Atlantic National Bank ‘ 
6 El Paso Elec. Co. 5s, $1950 (10M). 9614 1 Elk Horn Coal 6i%s............... 1 Sibley Mfg. be. Peveaenée -100% 33 Florida National Bank. 4 
56 Federated Utilities . 1957 i 44 86 Fairmount Aluminum 6s, 1945.. oO 9 pe Chalfant bx Co. 5s, 1948.... 9844 99% JOINT STOCK LAND BANK STOC Ks. 
152 General Gas & Elec. 5s, 1935-36... OW... 10 Federated Publications 6s, 1943...72-74 .. 65 Square D 6s, 1937............ 100° 102 ns fellas Jet Gok La oa a 
152 Houston Electric 6s, 1935. 49 50 152 Galveston Wharf 54s, 1954........ 72 75 4 Standard Textile 6%, assented... 18 19 ~ an 
1 Houston Elec. 6s, 1935 49 51 12 General Discount deb ng 1942..... 60 és 152 Starrett Investing 5s, 1950....... 354 36% IN SURANOB STOCKS 
142 Intercontinents Power A 1948. 4 5% 1 Graniteville Mfg. Co. 7s,.......... 100% 102% 56 United Rock Asphalt Co. 6%s,'42.. 2F 11 Bankers Natl. Life............ 
152 Interstate Power - 67 18 Graton & Knight ist sue. 1947... a2 8 6 U. 8. Printing & Litho. Co. 6s, 65 Northwestern National ssceerinee ‘11418 
7 Jersey Central Pr. Ppt igs. 1 "1961 oof 100 4 Halle Bros. 6s, 1944.......... es 1935 (10M A -. 80 CP Ge EAR6 BMS ow csscccscessscccsee SE OK 
152 Laclede Gas Light 54s. 19) 59144 60% 9 Hearst Publications 6\%s, 95% 96% 142 U. S. Radiator 5s, 1938...... ... 66 67% {11 Republic (Fire), Dallas ........... 14 17 
152 Lactede, Gas Light 5%s. 1960. 5914 60% 9 Holland Furnace 6s, 1936...... -. 99% 100 1 Victor American Fuel 6s, 1940. 271 30 RAILROAD STOCKS 
9 Madison Gas & Elec. 5s, 1950...... 106 107 152 Holland Furnace 6s, 1936......... 98% 99% 56 Virginia Alberene Co. 7s, 1945... 6 2 Alabama Great Southern com...... 28 33 
152 Middle “states Telephone 6s, '47.. 85 9% Holly Sugar 6s, 1943. vessee> + 100% 101% 71 Vulcan Corp. 6s, 1939...... ‘ 80 : 2 Alabama Great Southern pf... 50 55 
9 erthers El. & No. Paper Balits 60 Hughes Tool Co. 5¥s. ---- 100 vs 9 Wayne Pump Co. 5s, 1954... 661% 67% 2 Chicago, Burlington & Quine cea 73 
TOPE Tee ? 78 «79 152 Indiana Limestone 6s, 1952..... 5F 9 152 Wieboldt Stores 5igs.......... 98 = 9918 2 Cincinnati. New Ori. & Tex. Yeo "175-190 
152 wmelices’ Utilities 6s, 1943......... 35% 37 1 James Sy Bridge 6%s....... -. B% .. 18 Whitall (M.J.) Associates 5s,’37 12% 2 Cincinnati Union Term. 5% pf 108 110 
152 Northern Utilities 6s, 1943. 9 : 4 Joseph & Feiss 5s.................. 60 65 18 Worcester Cold Storage & Ware- 1 Concord & Portsmouth R_ Seca Fs 
152 Old Dominion Power 5s, 1951 46 47 96 Kentucky Consolidated Stone 6s c/d 16F 18F house ist 5s, 1937......... 2 Virginian Railway com.. ae 60 
152 Pittsburgh Rwy. 5s, 1953 64 «67 oie ka in ei aia stienanaiiaaiicat ee SSS. 
9 Sheboygan Elec. 5s, 1946.......... 102 103 — - ———— GUARANTEED RAILROAD STOCKS 
142 Sioux City Gas & Elec. 6s, 1949... 96 F (Guarantor in parenthesea) 
So. Wisconsin Elec. 5s, 1956....... 97% 98% 2 Alabama & Vicksburg 68 = 73 
So. Wisconsin Pr. 5s, 1938........ 100% 10144 5 Atlanta, Bieieepems & Coast 5% 
142 Tacoma Ry. & Pr. 5s, 1929 ¢ 4 o melt, (4,5. b) 81 85 
152 Utilities Elk Horn Coal 6s, ‘948, 34 BW 2 Cleveland & Pittsburgh 7% -» 7% 81 
152 Utilities P. & Lt. 5 1947 38 38%, 2 Cleveland & Pittsburgh 4% . ‘aaa 50 
152 Utilities P. 3 Lt. * 1959. 4% 35% z Illinois Central —— lines. -. 40 43 
182 Utilities Pre & Lt. Realty Tr 6s.’ 38 36 414 Th iti held by bank d — po Z <omewenne 5. R. of N. J..... Em 76% 
icksbur, ridge rm. 6s, ‘58 4 431 an mS BOGOR... ..-.22-+- 0 5 
132 Wetern t, med" Gorp oa, gs... 3 43% ese securities are held by banks and trust companies identified 2 New York Lack. a Western... 8 + 
9 isconsin Elec r ‘ 6 ‘ ® ® * : > = coe tee bs . 
S eee oe eee te idee. 106% 107% by key number. Communications addressed in care of The Annalist 3 Morthern See. + Gi 1: BB a8 
9 Wisconsin Hydro-Elec. 5s, 1947. ee = Pitts » Bt. W. eT ) 
y i ; 2 ittsburgh Ft. W. & Chi. pf 171 175 
8 Wisconsin Mich. Power 4s. 196i “1018 103% will be forwarded the day received. 2 Rensselear & Saratoga eo, 
9 Wisconsin Minn. Lt: & Pr. 7s, 1947 9814 9914 2 St. Louis Bridge Co. Ist pf. 135 140 
9 Wisconsin Pr. & Lt. 5s, 1961... i Bot, 2 St. Louis Bridge Co. 2d pf. . 67% 49% 
9 Wisconsin Pr. & Lt. 6s, 1952...... :10244 103 S Sune En. af de. foe Ga.). +481 73 
el o . . eres 140 
. a Bigs, 1988.9 - WILL SELL: WILL SELL: 2 United N. J. R. R. & Canal......244 247 
9 Wisconsin Pub. Serv. 68, 1952..... 10214 103 $1,000 Brown Hotel 6%% 1942 c/d $3,000 Hotel Hildebrecht ist 6s, 1938 2 West Maryland Ist pf............ 5057 
9 Wisconsin River Power 5s, 1941. . .100 101% $1,000 8120 Jefferson Av. East Apts. 6% 1942 $11,250 —— pueatvele & Tower Co. 3% PUBLIC UTILITY STOC KS. 
9 Wisconsin Valley Elec. S, 1942. .103%4 104 $1,000 120 West 70th St. Apt. 6% 1935 deb. 152 Central Power & Light 7% pf.... 28 
9 Wisconsin Valley Power 544s, 1950. 4 2 $2,000 7 East 44th St. Office Bidg. 64%% 1935 $33,750 Maricopa, —— & Tower Co., Inc., 152 Central States Pr. & Lt. 9 #. ’ ou Sip 
18 Worcester St. Ry. 5s, 1947. 9015 $2,000 So. N. England 4 ist mtg., 644% 1942 1959 152 Derby Gas & Elec. 7% pf ee ie " 
1% Worcester Transportation 6s, 1952 Fy - 29% + ae = mgmt byte rd N. a St. Bldg. ist 6s, 1943 56 Bent Coast Pub. Serv. v. t. ¢.... 4 5ly 
s ocono Hotels common ittsburgh, Binghampton & Eastern ist 142 1 Paso Nat’l Gas 7% pf.......... 
RAILROAD BONDS 5 sh. Pocono Hotels 7% pfd. 5s, 1956 . 22 Gen. Water, Gas & Elec. com. (200) 2% 314 
152 Adirondack Rwy. 44s, 1942..... 85 94 50 sh. So. New England Ice common 315 sh. Arizona Citrus Land Co. 22 Gen. Water, Gas & El. $3 p 214% 22 
152 Albany & Susquehanna ays. reg 99 100 50 sh. So. New England Ice prior pfd. 200 sh. Hartman Oil Corp. (Oklahoma) 152 Gulf States Utilities $6 ot . 62 65 
63 Am. Refrigerator Trans. Eq. ow .. -_ >. —_ ey Oe cert. of benef. int. ast Houston re . Pr. 7% pt. 102 i 
22 Baltimore & Ohio 4 1939. 84 851, . j sh. Johnstone re Rubber Co. Houston Ltg. Power 7%... | 10 
7 Boston & Maine “a S37 ie “abo 10114 PORTFOLIO No. 101 2/260 sh. McBride Hotel cert. of benef. int. 22 Illinois Pr. & Lt. $6 pf........... 17% By, 
7 Boston & Maine conv. 5s, 1944.... 69 71 600 sh. Proprietary Mines Co. of America 152 Indpls. Power & Light 6 pf.... 69 72 
7 Boston Terminal reg. 3%s, 1947.... 99% 100% a aaa maa eae Rae et 94% sh. Quebec Pulp & Paper Co. pfd. 22 Intl. Util. Corp. $3.50 P %5D). . 14% 154% 
152 Chic., Indpis., St. Louis 8. L. 4s.. 92% .. sh. Rudolph Karstadt, Inc., Amer. shares 152 Interstate Power $7 pf. . 10% 12% 
152 Chicago Junction R. R. 4s, 1945... 97 98% WILL SELL: 2/85 sh. Sheridan Hotel cert. of benef. int. 152 Jersey Central Pr. & Lt. 5%% pf.. 44° 47 
152 Carolina Central a Seas ete 43 46 , 525 sh. Southeastern Gas & Water Co., Class 152 Jersey Central Pr. & Lt. 7% pf. 54 57 
4 Cleveland Ry. 6s, 1943. 105 = 106 $1,000 Lexington Motor Co. 714% 1934 ““A’’ common 152 Kansas Gas & Elec. 7% pf........ 84 86 
152 Florida Central Peninsular 5s, ‘43. 44 46 $500 57th St. & Madison Av. Office Bldg. 100 sh. S. W. Strauss Investing Corp. com. 152 Kentucky Utilities 6% pf......... 46 49 
152 Georgia Carolina & Northern 6s,'34 22 24 6% 1937 100 sh. S. W. Strauss Investing Corp. pfd 96 Lexington Ky. Utilities 6% pf.... 47 49 
25 Jacksonville Terminal Co Fimee, $10,000 So. N. Y. Corp. 5% Bonds 1942 300 sh. U. S. Worsted Co. common $6 Louisville Gas & Electric 5% pf.. 70% 73 
45 Macon, Dublin & Savannah 5s, "47 59 61 10 sh. Inspiration Consol. Copper 110 sh. Valencia Deep Mining Co. common 96 Louisville Gas & Elec. 6% pf.. 8612 8715 
1 Old Colony R. R. 54s (10M)... Bf 93 5 sh. Laure] Av. Realty Corp. 96 Louisville Gas & Elec. 7% pf...... 96% 98” 
142 Pacific Coast Term. 6%s, 1948 14 16 600 sh. National Short Term Sec. Corp. pfd. 152 Metropolitan Edison $6 pf. soa an 82 
152 Pacific Coast Term. 6%s, 1948 12 17 160 sh. E. H. Rollins & Sons common PORTFOLIO No. 110 12 Michigan Electric Power 6% pf.... 28 ef 
152 Penna. Co. 34s, 1941.............. % 120 sh. E. H. Rollins & Sons $3 ser. par. stock F Milw. E. R.&L. 6% pf., 1921...... 68 71 
152 — & Southern 5s, 1945 pr i - — Beene Ges & Elec. $5.50 pf 17 19 
merset Ry. 4s, 1955........ C - — 2 New Englan ower Co. 6% pf...100% 103%, 
152 South Bound R. R. 5s, 1941. 22% 24% PORTFOLIO No. 102 152 New England Power Assets. 6x pt. 28% 30° 
152 Staten Island Rwy. 41s, 1943. 97 102 152 Northern States Power 6% pf...... 46 18 
152 Zampa ‘ Gulg Const %, 158 “a Be 7. ene ane WILL SELL: 4 oe States Power 7% pf...... 53 55 
142 Tampa u ‘oast 2° esa 53 ahoma Gas & Elec. 7% pf..... 
1 Terminal & Transportation 6ks.. WILL SELL: CRASS Deets vatey, | aaeel Co. 9-yr. conv. 56 Philadelphia Co. $5 pf , Se 3 ” 
22 Texas City Term 6s, 1941 76% J 100 sh. Brunswick Terminal & Ry. Secs. Co 152 Public Serv. of Colo. 6% Wh ccac ae 78 
7 Washington Co. Ry 3's, "1954. 46 48 Far - georiene Continental Corp. w.w. Capital (Georgia) ‘ > = pane Secv at Cole. 7% pf...... 85 88 
sh. The Equity Corp. common 303 sh. Johnson Produc ‘o.. Inc., i 32 Public Serv. Co. o la. 7% pr. In. 69 2 
REAL ESTATE SECURITIES aah ch, ce Phaaien “Li commen 500 oh. Kuen Divide Mining ~ Gasital tNe- 152 Public Serv. of Okla. 6% pr. In...: 62 
12 Alden Park Manor (Det.) coll 6% 360 sh. Hudson River Navigation Corp. 8% pfd vada) 152 Rockland Light & Power com.... 7 9 
notes 1933 snail ea : 2 600 sh. International Carriers Ltd. Capital 100 sh. Lance Creek Royalties Co. Capital 152 Southern Indiana Gas & El. 6% pf. 59 63 
152 Allerton 'N. ‘orp. 514s, 1947. 8% 9% 300 sh. Prince & Whitely Trading Corp. $3 cu. (Wyoming) ill Texas Pw. & Lt. $6 pf........... 67 70 
71 Alms Hotel Vicinele:) actuals and pfd. “A” 46 sh. Martin Motors, Inc., Delaware atl Texas Pr. & Lt. 7% pf..... +++ 78 81 
ME 3 xonshAagbendae seas 34 - 500 sh. Prince & Whitely Trading Corp. com, 26 sh. Multi Counter Machine Co. cum. pfd 152 Utilities Pr & Lt 7% pf...... OD 7 
9 Amer. Furniture Mart Bide. 6s. 46 59 = «60 1000 sh. Public Investing Co. w.w 100 sh. North Boulder Creek Mining Co. (Col.) 153 Western Un. Gas & El. 64% pf.. 62 65 
6 dates eee Eee => es a bw «pM, 2sh. Reading Fair Co. Capital (Penna.) — $3 Wisconsin ‘Gas. Light t4 yaaa eT 
aces sh. U. S. Electric . W.w. 3 “Sere 
=. ak eee es co.) 4 ae eee 85 sh. Toyah Valley Sulphur Co. Capital 65 Wisconsin Tel. Co. 7% pf........ 112% 115% 
1@ Barlum Tower & Props. 6s, ..... 11-13 = VESTMENT TRU 
20 Boston Metro. Bldg. 5s, 1942...... 38 41 PORTFOLIO No. 103 PORTFOLIO No. 108 Consolidated investm't Trust. = 23g 25 
20 | wee 4-4 gs, '38. 2 65 Wisconsin Investment Co. com... ig 1, 
20 Bowdoin Sq. Garage 6s, 1940...... > 3 oon ~~ 65 Wis. Inv. Co. $10 par 6% pf....... 6% OCT 
96 Brown Hotel 4 Louisville 5s, =e. 84 86 : 
152 Bunte Bros. ie cis atccn 84 re WILL SELL: INDUSTRIAL STOCKS. 
eS (Cnt ) &, a Behe : or a $8,000 B : & WwW 1 y ene nd pS Bottle Cc f. 43 a 
rling Hotel (Jax.) actuals....... , A road Inut Corp. 10-yr. o% : 4 e Co. p 5 li 
iz Chippewa Apt. Co. ist 6s... .12%F .. 1937 ™ p. 10-yr. 4%, due | WILL SELL: 77 American Thermos Bottle Co. com. § Bi 
152 Chrysler Building 6s, 1948......... % 65% $6,000 First Mtg. Guaranty & Title Co. of $75,000 Continental Terminals 6%%, 1947 stpd. o imate Mat OO. JF ..-..02-20-00- ov .. 
42 Cigar Stores Realty 54s, 1949, c/d 67 71 New Rochelle, N. Y., ist mtg. ctfs. c 11 aird Television pf.. 3 70.95 
68 City State Bank Bidg. (Chi.) 6s,’47 9% 10 Ser. 28A $29,700 Eastern Michigan Rys. adj. 6s, 1958 25 Baldwin-Lewis-Pace (Jax.)........100 
4 Cleveland Theatre 5s.............. 2814 30 $10,000 Indiane Central Telephone Co. 1st lien $25,000 wo City Service Co. ist 61%, 1937 11 Beneficial Industrial ™ pt Pf...... 48 491, 
29 Colony Court Apts. 6s.....--.....- 12. 17 10-yr. Series 1928, due 1938 68 Bunte Bros. (Chi.) 7% pf....... 70 ~—-80 
68% Cooper Carlton Hotel (Chi.) 68,42. 12% 14 $10,000 a. Utility Investments, Inc., 10-yr. $30,000 Susquehanne Silk Mills 5% debs , 1938 36 Calhoun-Rumsey Bridge "Go. pf.... 19 es 
68 Bageuates Beach Apts. (Chi.) 6s, eb. Ser. “B,”’ 6% 40 ih. Manhattan Transit Co. Capita 77 Carey (P.) Mfg. incin. pf. 80 
ME 3 ta ona douateca 6. cas 2814 $15,000 Tri-Utilities Corp. conv. deb. 5% 1979 ipo th. Pacific Southern Investors, _* « 56 Chicago Artificial Ice Co. com.... 5 +° 
68 1400 “Tas Shore Dr. (Chi. ) inc. 5s 19 21 100 sh. Bankers Financial Trust ““B”’ common 11 Columbia Broadcasting, A.......... 25% 27% 
22 Fuller Bidg. 6s, 1944 (3M). ‘ BW 200 sh. Dejay Stores. Inc., common 40 sh. Pioneer Securities Corp. common 25 freer virwnge ge Stores (Jax.).. OW . 
7i Gibson Land Trust Certificates, 88 sh. New York Title & Mortgage Co. 250 sh. Select Theatres Corp. common 1 Dennison Mfg 7% pf.......... 51 54 
DIEING. foncccsass cates a ae 178 sh. People’s Light & Power Corp. Cl. “A” 128 sh. Stern Brothers v.t.c. for common 3 Dochier Die Coming no bar Oe -< ++ 100 
20 Harbor Building 6s, 1937.......... 24° «(28 common 500 sh. Van Sweringen Corp. common 77 Eagle Picher Lead Co. pf 3560 
12 Hotel Morris ist 6%s.............. mr cs 25 rte ne een Bullard 8 Weer 1 
Kemper Lane Apts. (Cin.) 6%: ser. a ‘ 77 Ga er Drug Co. pf...... seeeee 
é ee Hotel faa on , ee 42% 44% PORTFOLIO No. 104 PORTFOLIO No. 109 12 Graham Paige pf. ...........-0605 20 . 
25 Kloeppel (Robt. & Minnie) Hotel 1s Graton & Knight com. «. ree VY 25, 
I ce otnissencnlacbicnenst .. 52F : x ' pane Benen pf. ... WV | 
1 Lawyers Mtge. Investment 5 48 —— - STOUP NUMDEF 2. .-- seer sseneeeece : 5 
25 Lyneh Bldg. “on ) actuals Bigs. - Ow il Hearst Consolidated, a. re 232 
6 Mayflower Hotel, c/d or new (10M) OW WILL SELL: WILL SELL: 45 Intertype Corp. 8% pf ............ 91 
20 National Dock Trust 4%8......... 45 > 46 ch. Auataatie Aaa Co. of Ameries abt ° il Investors Royalty com....... ice a 
4 Keteay a. Ww phar x Ss <P) 21-8 ao ae pa .. p 20. pfd. a > st mee Viaiey Coal Co. os ae jake FF ee an span Hid ae 
42 . % P *-F) - sh. California Hotel Co. of Dela. r~4 seromeregd » PE. e ee eeees % My 
153 North Station Indus. Bidg. 5s.'62.. 70 71 6. a oO. em OF eR $4 sh. Chatham Phoenix Corp. C. B. Int a -) yw See 
20 North Terminal Corp. 6%s.......- sh. Cheney Bros. v.t.c. wer B vcevseresores Ye 
20 Pilgrim Court Apts. 6s...... Be. Se & Co. comme, on oan, 10 sh. Corporation of Goionia ig M-A-C Plan units veoeee 3 
42 Prudence Co. 5%s, Series 4-18..... OW 18 sh. Eberhard Mfg. Co. 11  MacFadden Publications pf. sees 41 44 
26 Ritz Arlington Trust 6s, 1946 40 210 sh. Canal Bank & Tr. Co. Capital $15 par 10 sh. Georgia Lo aT 86 Marathon Paper Mills com........ , er 
4 Rockefeller Bldg. LTC Se ae 100 units Cooper River Bridge, Inc. ($5 par 180 sh. E. cteus an & —_ = SE MASOMIS COM. 2ccccccccesccscsoce Ow BW 
68 Shore.and (The) Ligq.Tr. ctfs.(Chi.) 29% 30% 198 oh a ($3 pfd. $50 par) 96 sh. Lincoln Warehouse Corp. 12 Mueller Brass com. sie ho >see 8 
452 Stevens Hotel 6s, 1945, c/d..... 14% sh. Interstate Amiesite Co. pfd. ($100 par) 10 sh. Prov. Biltm Hotel - 12 Mueller Brass pf ; ae 
GX 1301 N. State St. Bide, (Chi) 65,46 Ee 3aue 100 sh. Sentry Safety Control Corp. (no par) 5 jore Hotel Co. 7% pid. 42 National Shirt Shops com. iis Ge Dae 
6 Title Investment Co. Md. - Sigs. 1936 500 sh. Stone Cabin Consol. Mines, Inc., Cap- 7 Package Machinery Co. pf. . OW ‘ 
ide. 3814 ital (25¢ par) PORTFOLIO No. 106 36 Plume & Atwood Mfg. Co........ #4 
25 Ay W. Church st. (J ah ee ae 300 sh. The Symington Co. (no par) Cl. ‘‘A” . 56 Robertson Bleachery & Dye Wks.. . 66 
6% United Artists gn. (chi. } 6%s.'48.. 36 38% 400 sh. Utility & Industrial Corp. com.(no par) 7 Sioux City Stock Yards com....... = 
45 Varick St. P. Oo 62 64 LL - — 5 Southeastern Express Co 76 R4 
20 Wilmington Auto Siae | “OW, 33 PORTFOLIO No. 105 oe vue bad Co. Ist pt (36) 5 
638 indemer hi. inc. 1 harine n 
= o Come See os “a ss WILL SELL: 12 Timken Detroit Axle 7% pf........ 97 
JOINT STOCK LAND BANK BONDS =o . 42 United Cigar Stores com........... .12 .18 
111 Deltas Se 85 86 ep Se Inc., Prior In- 42 United Cigar Stores pf...... 5 6 
° occese 7. come r 7 
111 San Antonio 5s .... a. WILL SELL: 130 sh. Construction Materials Corp. $3.50 wu SE betas an ¥ Manufactu: wes f 
7 ’ : $2,000 Choctaw 1" & Guif R. R. Co ference Stock I West Point M&g. .......06s-sseeees 75 80 
INDUSTRIAL AND MISC, BONDS 5s, 1952 ¢ tae 10000 sh. Emma Silver Mines Co. Capital Stock 11 White Knob Copper & Develop. pf. 1 1% 
152 American Department Stores 6s,'41 28 32 $2,000 Old PB Power Co. 5s, 1951 100 sh. Intercontinental Rubber Co. Cap. Stk. — ——— 
36 American Machine & Metals 4s,"43. 60 10 sh. Bryn Mawr Ice Mfg. & Cold Storage 900 sh. Jumbo Extension Mining Co. Cap. Stk. = _ _ ——— a 
63 Associated Simmons Hardware 644s, 2 sh. Consulidated Ice Co. (Pittsburgh) com. 500 sh. Magdalena Syndicate Capital Stock | $20,000 | 
MIDE as cecced cnauuneshes<s 41 42 6 sh. Consolidated Ice Co. (Pittsburgh) pfd. 1800 sh. Manhattan Transit Co. Capital Stock Bergen County, N. J. 
9 Arnold Print Works 6%, 1941. 85 86 200 sh. Harrisburg Bridge Co. common 10000 sh. Preston East Dome Mines, Ltd., Cap- 5%s, due D 1, 1946 
63 Asso. Simmons Hawre , c/d... 35 36 10 sh. Pocono Hotels Corp. ital Stock Phe, GNP BOS. 2, | 46. 
4 Brady Warner Coal 7s c/d...... 10 = 12 10 sh. Pocono Hotels Corp. 7% pfd 22 sh. Republic Motor Truck Co., Inc., com. To yield 3.70%. 
4 ew pa ‘co. = "46. 15 300 sh. South Chester Tube Co. 900 sh. “aes Hills Silver Mines, Inc., Capital | 
=o : noes .eigh Chandler & Go. 
bas or ete a 800 sh. Utah Metal & Tunnel Leigh Chandler & Co.Inc. 
9% Catho ic Bishop o icago 5s, 1 ar 103 . 1 
; Sat ot boon... -. 16 PORTFOLIO No. 107 PORTFOLIO No. 111 soot eS ae 
36 Chicago Artificial Ice Co. =. eoen aF si e Tel. REctor 2-6513 
9 Chicago Daily News 6s, 1936 -101% 102% aentsnasenntepysttitiaantmendiiiiammmmataimidiaaatii 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- 
Company. Rate. riod. able. 
rT Corp ....... Q May 1 
OT ner $1.75 Q May 1 
Albany & Vt RR....... $1.50 .. May 15 
Allan's Bevergs, Ltd, 7% 
+SG86be6o000c ceien S Mar. 30 
—_-- » apawaterien, Inc, 
oc satesoeeses 87 Q July 1 
Alms my pke 7% pf. $1. Q Apr. 1 
American Bev Corp os Q Apr. 1 
Amer , 2% P “$1. 5 Q Apr. 1 
Amer rust Ss 

(New. Seteane, ka). -50e Q Apr. 1 

Amer es |” Perey 20¢ Q Mar. 30 
OE 1.75 Q Mar. 30 
Am doa Co of Alleghany 

MED acscccccesssss .. May 1 
Amer Discount Co of Ga. .15¢ Q Apr. 1 
Amer Dist Tei............. Q Apr. 15 

i i i eaceceerned $1.75 Q Apr. 15 
Amer Fork & Hoe...... Al -. Mar. 15 
Amer Gen Insurance Co 

(Houston, Texas)...... 15e¢ Q Mar. 31 

Amer Maize Prod..... an -. Mar. 30 

, Seay cesemed fis 3 Mar. 30 

Amer is Co 7% pr p c Apr. 1 

Do $1.50 pte pf....... 3 Q Apr. 1 
Amer Sec & Tr Co (Wash- 

Re, EP Gace cacvscces 2 Q Apr. 10 
Amer Screw Co........... Q Apr. 1 
Am Seal-Kap Corp pou 20c .. Apr. 1 
Amer Thermos B p 87T%4c Q Apr. 1 
a Nat'l pas (An- 

dov 0 Serer S Apr. 
Auantic "Coast Line RR 

pGOun SE0qndse cases S May 10 

Atlantic Steel Co.......... $1 .. Mar. 30 

BO FIB Booccccccccsces S May 1 
Atlantic Nat Bank (Jack- 

mville, Fila) .......... 5c Q Apr. 1 
Atlantic City Fire ae. rm Q Mar. 30 
Atlas Thrift Plan 7% p co Ge. 3 
Attleboro Gas Light Se. “$3 Q Apr. 1 
Austin Nich & Co pr, A. a. 25 Q May 1 
Bank of England......... - ethene 
Bishop Oil Corp..... ye Q Apr. 15 
Bing G Wk 7% pf...... $1.75 Q Apr. 1 
Boatmen’s Nat 

Louis, odetiueeaes 25c Q Apr. 1 
Bon Ami Co, A....... ..$1 Q Apr. 30 

Be Ue - wacccceses casseee 50ec Q Apr. 1 
Boston Personal Prop Tr 

Co (Boston, Mass}... Q Apr. 1 
Boston Accept Co, Inc, 

% BE ccsescccsccess 1 Q Mar. 30 
Brandtjen & Kluge, Inc, 

7% conv pf...... enue Q Apr. 1 
petdonpert FE Hyd Co...... Q Apr. 15 
Brook] _— (Brook- 

line, Mass) ............ Q Apr. 1 
Brockville Presi & Saves 

(Brockville, Ont) .62%c Q Apr. 1 
Brooklyn Boro Gas....... 1.50 Q Apr. 10 

ebtndgencensess< .1e Q Apr. 1 
Buffalo Insur’ce (Buffalo, 

eT ns tedestucaescens % ar. 30 
Bur Add Mach............ 15c¢ June 5 
Calif Ore P 7% pf.. 87 .. Apr. 15 

BD GE. Boece seesscccsscn .. Apr. 15 
Cameron Ma 8% pf.. .$2 Q Mar. 30 
Can Fairbanks Morse pf. $1. 50 Q Apr. 15 
Cent eee Nat Bk (Phila, 

TD axececaeunnsobce .35¢ Q Mar. 30 
Century Rib M pf.. —- Q June 1 
Cent Hud G & E Corp -20¢c Q May 1 

Oe BS @accccccs .2ec Q May 1 

Do 6% Oe wn pans 0 Q Apr. 1 

7 eg ucts” ‘orp 
eo ee 7 Q Mar. 25 
Champica Bet Ce... 200. $1.50 Q Apr. 1 

, Sree .7% Q Apr. 1 

Cream....... 5e Q Apr. 15 

Cit Cit Wholesale Sup 7% pf.87igc Q Apr. 1 

BE ccccescccecs . Q Apr. 1 

City Geelinn pf. .$1.75 Q Apr. 1 
City Ry Co (Dayton, ‘ Ohio) 

GM BE. .csccsccccccss $1.50 Q Apr. 1 
cit Nat Bk & Tr Co (Engle- 

wood, N J)....... .$1 Q Apr. 1 
— Post on & Realty 

po . $1.62 Q Apr. 15 
pa Indust Mist 6% pe. $1. Q Apr. 1 
Clearfield TrCo(Clear’d,Pa)$2 Q Apr. 1 
Cleveland Un Stkyds..... 25c Q Apr. 1 
Cleveland Ky............ 1.50 Q Apr. 1 
Col Tr (Pitts, Pa)...... 50 Q Apr. 1 
Col Fin Corp (R 1) pf - Q Apr. 10 
Com Tr Co Ps Q Apr. 1 
Com! Nat Bk & Tr....... $2 Q Apr. 1 
Col Fin Corp of RI Tape. 17yc Q Apr. 10 
Com Dis Co (Los ——_ 

Cal) 8% pf....... .20c Q Apr. 10 

WP Gilcn ce cages -17%c Q Apr. 10 
Comwith Pre! (Mad, Wis) 

Mk “Miloscccsccceseces $1.50 Q Apr. 1 
Consol Royalty Oil.........5¢ Q Apr. 25 
Cons Chem Ind pf A. 7 .. May 1 
Corn Prod Rfg........... 7 Q Apr. 20 

Dnt as kobgtdee 6uae $1.75 Q Apr. 15 
Cream Pack Mfg......... 30c Q Apr. 10 
Credit Util Bkg Corp ..18\%c Q Apr. 10 
Cc Co | eae Q May 15 
aes becangaed 62 Q Apr. 15 

be Sean eee A 8 ay 1 

T% . $3.50 S May 1 

Der” Tr co. ‘wii, D). esses $1.50 Q Apr. 15 

Div Tr Sh Se B($1)bear25.060 .. Apr. 1 

Dominguez Oil Fields -15c M Apr. 1 

Early & Daniel pf...... .$1. 75 Q Mar. 30 

E Tr & Bk (Bangor,Me)$4.25 S Apr. 1 

E Magnes Talc Co, Inc...75¢ Q Mar. 30 

Eaton Mfg............. ..25¢ Q May 15 
Edmonton City Dairy % 

Sree $1.62% Q Apr. 1 
Elder Mfg........... Q Apr. 1 

BO BH Bet pb... cc ccccccs $2 Q Apr. 1 

TP Bhs ccccccccccecs $1.25 Q Apr. 1 
Elizabeth & Trenton R R. 3 S Apr. 1 

la vé piuseoesesncoce $1. S Apr. 1 
Elmira & ae RR.. .$1. is S May 1 
Eureka Pipe Line......... 1 Q May 1 
El Household ‘Ou Lwesewae 25c .. Apr. 25 
El & Wmspt R R...... $1.15 S May 1 
Empire Trust............. Q Apr. 1 
Fafnir Bng Co........... 75e Q Apr. 1 
Fall Riv Tr Co(FR,Mass).75c Q Apr. 1 
Farmers & Tr Life Ins..$2.50 Q July 1 

eEdenebecenenscas 50 Q Oct. 1 
Farm & Mer Nat Bk... .$4.50 Q Apr. 1 
DE GN. Me co cccccccicocacs $6 Q Apr. 1 

rst Bank Stock. ~~ S Apr. 1 
First Nat Bk (Balt,M -50e Q Apr. 1 
First Nat Bk(Cin, Ohio. $1.50 Q Apr. 1 
First Nat Bk (Hart’d,Conn)$1 Q Apr. 1 
Fourth Nat Bk (Wichita, 

MP wacccéeerercece 1.50 Q Mar. 31 
First Nat B (Dal,Tex)...40¢ Q Mar. 30 
First N Bk ——. Pa). $1.50 Q Apr. 1 
First Nat Bk (Mob)....... Q Apr. 1 
First Nat Bank (Louisviite, 

Ky) trust sh......... Q Apr. 1 
First Nat Bk = ae, 50 Q Mar. 31 
Florsheim Shoe -25¢ Q July 1 

Do 25 Q Oct. 1 

Re edd, bint denae 12%c Q July 1 

Cite cdwassees sxe’ 1aige Q Oct. 1 

esecnecas -. Apr. 15 
Franklin Tele Co. baandees $1.25 S May 1 
Frick Co, Inc 6% pf.. .T5e Q Apr. 1 
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Mar. 


Mar. 
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Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Fruehauf Trailer Co 7% pf Lynn Gas & E Co... Q Apr. 1 Mar. 21 
ChECERRU BANC OEACKEL 8 Q Apr. 1 Mar. 20 Do trust ctfs ..... 8 Apr. 1 Mar. 21 
Fuller Br Co 7% pf..... $1.75 Q Apr. 1 Mar. 26 —— & Forbes Apr 15 Mar. 30 
Fulton Trust Co........... $3 Q Apr. 1 Mar. 25 Q Apr. 15 Mar. 30 
Gen Tr of Can (Mont)...$1.50 Q Apr. 1 Mar. 25 Q Apr. 1 Mar. 22 
Glen Alden Coal.......... 25c Q Apr. 20 Apr. 6 .. Apr. 15 Apr. 1 
Globe Disc & F Corp 7% pf Q Apr. 1 Mar. 20 
Q Mar.15 Mar. 1 Q Mar. 30 Mar. 21 
Griesedieck-W Br ........ Q May 1 Apr. 15 Q Apr. 15 Mar. 30 
Gross (LN) Co 7% pf..$1.75 Q Apr. 1 Mar. 25 Q Apr. 15 Mar. 30 
Guardian Bk Shrs Inv Tr .. Apr. 20 Mar. 30 
(Hartford, Conn) non- 
MIE Decnctndanees 8S Apr. Mar. 18 Q Apr. 1 Mar. 30 
Guard Inv Tr (Hartford, Q Apr. 1 Mar. 22 
— non-cum pf..... S Apr. 1 Mar. 18 Q Apr. 1 Mar. 20 
Do | AP erhrer 35c S Apr. 1 Mar. 18 Q Apr. 30 Apr. 20 
Guardian Public Util Inv Tr 2s 2 Gewese 
ge Conn) non- y= ps 3 an: 2 oéguese 
SC8hccseecacees S Apr. 1 Mar. 18 eb. pacene 
Guardian Rail Shares Inv Tr Mont Teleg C Q Apr. 15 Mar. 30 
(Hartford, Conn) Ser I pf, — — — aw co (Texas) 175 @ Apr. 1 Mar. 15 
r. OP. 2B | Be BB acaccescccccess . 
Guarantee Co of North Am 4 Mutual Tel Co (Hawaii)...8c M Apr. 20 Apr. 10 
DE Cienccactunnee $1. Q Apr. 15 Mar. 31 Nat Carbon Co, Inc, 8% pf.$2 Q May 1 Apr. 20 
Harbauer C y-4 $6 pf....... $1.58 @ Ape. } Mar. 20 ee Ins (Hartford, —sn 5 ms 
i CD ceseeccsudéean r. OE te re peepicetgeee r. b 
a | $1.75 Q ase. 1 _— Nat a ae Bank(Wash).$3 S Apr. 15 Apr. 5 
Hartford N Bk & Tr (Hart- Nat roducts......... ic .. Apr. 1 Mar. 22 
PE sccta and 25c Q Apr. 1 Mar. 20 National Rockland Bank 
Hartford Conn Trust Co (Boston, Mass) ....... 50c Q Apr. 1 Mar. 19 
(Hartford, Conn) ..... 75c Q Apr. 1 Mar. 21 Nat Pwr & Lt $6 pf $1.50 Q.May 1 Apr. 5 
Hart & Cooley Co, Inc.$1.12% Q Apr. 1 Mar. 23 Nat Shawmut Bank....... 25c Q Apr. 1 Mar. 23 
Harvard Trust Co (Cam- Nat EET rr ic Q Apr. 30 Apr. 20 
bridge, Mass) ........ Q Apr. 1 Mar. 19 Neon Prod of West'n Can ; 
Haverhill G L Co......... 30¢ Q Apr. 1 Mar. 26 Ltd, 6% pf............ TS5ec Q May 1 _sa..... 
Hempstead (L I) Bk....... $3 S Apr. 1 Apr. 1 he arr 1.25 Q a. 30 Ll 3 
Hivbard Spe Bart iad Wiige MAbs. 26 Apr. id | Newmont Mining ”.”-</Sbc — Ape: 30 Ape. 16 
oseeneeee 4 r. andan nes os A A 
Do Asles Siawhnes sense toc M ay 31 May 24 New London No RR Co.$2.25 Q Apr. 1 Mar. 15 
| RRerioepeegeetet>: 10c M June 28 June 21 | N Y Sun, Inc, pf..... S Apr. 1 Mar. 30 
Holyoke W Pwr Co........ $3 Q Apr. Mar. 22 Niag Alkali 7% pf....... $1.75 Q Apr 1 Mar. 21 
Illuminating Shares A....50c Q Apr. 1 Mar. 20 iiag a a & ZF). ccese $1 Q Apr. 2 Mar. 26 
Indiana Pipe Line........ 15e S May 15 Apr. 26 N Ediso ft. ae 1.50 Q June 1 May 15 
Industr’]) C S & W......... 1 S Apr. 1 Mar.30 | N am Finan ‘cp PT pf..87%c Q Apr. 1 Mar. 25 
Indus Credit Corp of New (“sit DM cee ccc cet cersssees Q Apr. 1 Mar. 25 
+ aetna beads Pe Q ome. 2 el + Nor, States Pow Co T% $1.75 Q Apr. 20 Mar. 30 
eeeeeseesces r. 4 eceessesseces - . ; 
Ill No re * PERSE $1. 3 May 1 Agr. 15 Do 6% cum pf........ $1.50 Q Apr. 20 Mar. 30 
Bee OP Bias csc cccces $1.75 Q May 1 Apr. 15 Northern pu <—/ RES $4.50 Q Apr. 1 Mar. 19 
Imp Bk Canada padeenene $2.50 Q May 1 Mar. 30 North & Judd Mfg....... 25¢ Q Mar. 31 Mar. 21 
Inland Inv, Inc .......... 15¢c Q Apr. 1 Mar. 20 Nunn-Bush Shoe Co 7% 
international Printing Ink. a 3 a : oe. = . f ‘sa ye caecie siete q pees. 4 yoee. = 
eeeececesessecce ay pr. Terrr ) ° 
Interlake Steamship ..... 4 Q Apr. 1 Mar. 21 u Ry Ld Co........ ide M Apr. 16 Apr. 11 
Interst Dept St pf....... $1.75 Q May 1 Mar. 30 Ohio Brass, eee = + See. 4 sme. 2 
as ypaaeecemte S May 1 Apr. 10 ee esetens ses sto @ Apr. 15 Mar. 30 
nein iron Wks. Dry D & - oF Ohio Wax Pap Co......... 20c Q Apr. 1 Mar. 20 
Shipbuilding pf 1 Apr. 1 Mar. 26 Se BE cccecscccves 25c Q Apr. 1 Mar. 20 
oe gn Q % : onan : Mar. 20 
Kan P&L 2 s Popes Q Apr. 1 Mar. 20 oo 2a pr ee a $ Ave : | 
el eee ee eee Sle Se F086 ee Pin cad eenceses +e . . 
Kectman’ Dept Si... ss Stage 2 ABE: gt Mar. 20 | one Pun gare 3% pi A.Seme M Apr. 1 Mar. 15 
~~ Island Lime & eels ea -- - = | le cncccaeaen J xe = = : ier. 4 
semkuceneiesscnecel pr. ar. RIT 1 
selenahy Util 6% pf....$1.50 Q Apr. 15 Mar. 26 me oe Ins oon 6 he 
“Re tn oe erchaceimeee sits Q 4 15 aut. * Old Col L&aP pik (ap). $1. 50 Q Apr. 5 Mar. 21 
— gabelaneanatets 1 Mar M Old Joe Dist’g pf........ 10e Q Apr. 1 Mar. 15 
provy By d & Sav Bank edn aie —s Onomea Sugar wy bw éaewes M Apr. 20 Apr. 10 
EE, cv aceakaneeta 1 Q Mar. 30 Mar. 30 | QO’Sullivan Rub Co....... 10c Q Apr. 1 Mar. 18 
Landers, Frary & Clark.37%4c Q Mar. 30 Mar. 22 | Pac Southwest Reaity +e ‘ 2 Meo 
DUN pivessicciccenteveel 37 Q June 29 June 20 pt eee ee ; rare 3 Aue. : ty 3 
= nickel ue 3 Dee 31 ee 20 Peastes= Gaulberi Corp 
awe ‘i We wc 2 Apr. 1 Mar. Dl deh ohthwtgekes $2. 75 Q Mar. 30 Mar. 23 
Eber Pee Q Apr. ar. 19 P wns ge 
Lawyers Co Trust........ Q Apr. 1M 22 enn a (Phil sc Q Ape. 1 Mar. 19 
—— The = | (nie SA 15 Apr. 10 Penn’ Salt Mfg Bcd pr Q Apr. 15 Mar. 30 
~—y BAL eS = ee Perfection Pet. Ltd, pf. Be Q Ape 1 Mar. 30 
Leader Fill’g sta a pf....$1 Q Spe. 1 _ 23 Phila Co 6% cum pf.... S May 1 Apr. 1 
, Ra, BE Oe =o Mor. Barc. | pata Nat Bh (Paj}........ at Q Ape 1 Mar. 22 
Life Ins Co of Va........ 75c Q Apr. 1 Mar. 22 Paeentn State Dk & tr Go 
Losin rel tee pt as = 31:36 3 Ane. i Mar. 26 (Hartford, Conn)....$2.50 Q Apr. 1 Mar. 19 
Lord & Taylor eee "$2 Q May 1 Apr. 17 | Plym Rubber pf........ $1.75 Q Apr. 15 Apr. 10 
Louisville Gas & Elec (Ky) aie in fon Ge . E.. > -25¢ Q Apr. ar 
10 
Do ner kee 3 Abe. 15 Mar. 31 DEM cake cassennne $1.50 Q Apr. 15 Mar. 30 
Mb OE dxcconsceccend $1.25 Q Apr. 15 Mar. 31 Be Se OE Ws cccccccvens 75e Q Apr. 15 Mar. 30 





Current Security Offerings 


BONDS 

aipabane, Cc ounty Home (Poor Dist. of Al'e- 
eny Co., Pa $570,000 2%s, F&A, due 
Aug’ , 1945- 1954 ‘and 1956-1964, yield 2.50% 
.625%, offered March 19. Halsey, — 
& Co., Inc., Goldman, Sachs & Co., N. Y. 
Binghamton, N. Y., City of, $230,000 ren 
A&O, due April 1, 1936-1945, yield 0.30% to 
1.60%, offered March 22. Halsey, Stuart 

& Co., Inc., N. Y. . 

Birmingham, Ala., City of, $146,000 5s and 
6s, 000 drainage 5s, due April 1, 1938, 
vield 2.75%, and $96.000 public impvt 6s, 
due Julv 1, 1937-1942, vield 2.50% to 4%, 
offered March 23. The Bancamerica-Blair 
Corp., N. ¥.; Marx & Co., Birmingham. 

Boston, Mass., City of, $2,000,000 0.53% tax- 
anticipation notes, due Nov. 5, 1935, vield 
0.40%, offered March 14. Halsey, Stuart 
& Co., Inc., per. Noves Co., G. 
& Co., Inc., N. Y.; the R. F. Griggs Co., 
M.-P. Murphy & Co., Darby & Co., Burr 
Waterbury. 

Burlington, Vt., City of, $200,000 emergency 
loan 2s, due April 1, 1936-1945, yield 0.25% 
to 2.10%, offered March 27. Stone & Web- 
ster and Blodget, Inc., New York. 

~ yy Va., City of, $246,500 school be due 


ec. 1, 1936-1 yield 1% to 3.25%, offered 
March 27. Haisey, Stuart & Co., Inc., 
New York. 


es ae 7 & Motaen 5 Railway $945,000 Ist 


s. f. 5s, due price 99%. yield more 
than 5%, offered March 27. John Nicker- 
son & Co., Inc., A. R. Titus & Co., New 
York. 

Memphis, Tenn., City 


$537,000 2%s, 
M&S, due March * joss. ibaa yield 1.50% 


to 2.40%, of fered March 14. Brown 

man & Co., , N. Y.; the Illinois Co. of 
Caieage; “he < Thompson & Co., Mem- 
phis 


Monroe County, N. $1,500,000 2s, due 
ogy 1, 1936-1945, M. "and S., vield 0.60% 
© 2.30%, offered March 27. |The Chase 
National Bank, L. F. Rothschild & Co., 
Kelley, Richardson & Co., Inc., New York. 


Bowtasm, N. Y., City of, $275,000 relief and 
aa Ono 210s, due neem yA eae 1. 
to 2.20%, offered Marc 
ane Hampshire, State of. $1,000,000 perme 
nent highway 2s, S, due March 1, 1936- 
1945, yield 0.25% to 1.60%, offered March 
18. Gertler & Co., Inc., N. Y. 


Polk County, Iowa, $926,000 primary road 
rfdg HS, due March 1, 1938-1947, yield 
1.50% to 2.50%, offered March 15. Brown 
Marvinen & Co., Inc., N. Y.; Wells-Dickey 
Co., Minneapolis ; First of Michigan Corp., 


Detroit; Wheelock & Cummins, Inc., Des 
Moines. 
Port of New York Authority, $34,300,000 


genl and rfdg 4s, First Series, due March 
1, 1975, M&S. price 106%, vield 3.67%, of- 
fered March 26. Spever & Co., Ladenburg, 
Thalmann & Ce. Hayden, Stone & Co., 
Halsev, Stuart & Co., Inc., Hallgarten & 
Co., Blyth & Co.. Inc., Bancamerica-Blair 
Corp., Graham, Parsons & Co., Estabrook 
& Co., Cassatt & Co., Inc., Kean, Taylor 
& Co., F. S. Moseley & Co., Van Alstyne, 
Noel & Co., E. H. Rollins & Sons, Inc., 
Wertheim & Go. Burr & Co., Inc., Arthur 


Perry & Co., Inc., B. J. Van Ingen & Co., 
ane., W. F.* Schoellkopf, Hutton & Pom- 
eroy, nS. Buffalo; G. Becker & Co., 
A. C n & Co., Inc., Central “7 


Co., theme Stifel, Nicolaus & Co., Inc., 
Metropolitan St. Louis Co., St. uis. 

Rochester, N. Y., City of, $2,000,000 tax rev- 

ree’ due April 1, 1936-1940, yield 
to 1.50%, offered March 23. Harris 
Trust and Savings Bank, Graham, Par- 
sons & Co., Eldredge & Co., Inc., N. Y.; 
Northern Trust Co. of Chicago. 

Shelton, Conn., City of, $75,000 unemploy- 
ment relief 2s, due April 1, 1936-1945, price 

for 1944 and 1945 maturities, balance 
to yield 9.20% to 2%, offered March 25. 
The R. F. Griegs Co. of Waterbury and 
Coburn & Middlebrook, Hartford. 

Swift & Co. $43.000 000 ist s. f. 3%s, due 
May 15, 1950. price 100, yield 3.75%, offered 
March 27. Salomon Brothers & Hutzler, 
New York. 

United States of America, $50,079,000 182-day 
Treasury bills, due Sept. 25, and $50,071,000 
272-day Treasury — due Dec. 24, aver- 
age prices 99.945 and 99.86%, respectively, 
and average vield 0.109% and 0.180%, re- 
spectively, offered March 25. United 
States Treasury. 

Wisconsin Public Service Corp., $7,000,000 
first lien and rfdg 5%s, Series C, due 
March 1, 1959, price 95%4, vield 5.85%, of- 
fered March 22. First Boston Corp., H. M. 
Bylesby & Co., Inc., W. C. Langley & Co., 
Edward B. Smith & Co., A. C. Allvn & 
Co., Inc., Halsey, Stuart & Co., Inc., N. Y, 











Company. Rate. 
Prov Nat Bk (R I $3 
Provdt Sav Bank & Tr. ..25¢ 
Pub Serv Co of N Ill 6% 

pf Pert 

LT oe $1.75 
Pub Serv CoN J @&%....50c 
Pullman, Inc ......... ..75¢ 
Reliable| Fire Insurance 

(Dayton, Ohio). ...90c 
Reversible Collar........... = 


Richman Bros. 
Safety Car Heating ‘& Lte. Tt 
St Joseph Stock Yards...75c 
St Paul Un Stock Yards. .50c 
S Carlos Milling Co, Ltd. .20c 
Savings Bank & Trust Co 


(Richmond, Va)....... 75¢c 
Seeman Bros. 62%c 
Security S (Washington). $1.25 
Seymour Tr Co (Conn)....$1 
Shasta Water Co..... .40c 
Smyth Mfg Co....... .50c 
Sou Ind ag 2 E 1% pf. #. 75 

Do _ & Seer 
Do 6% oe.” aR 6ahe ang anes 


So Counties G — pf .$1. 4 
Southland Royalt 


South New E Tel. Resse 
Springfield F & M Ins..$1.13 
Stamford G & E (Conn) .$2.50 
Stand — Corp (N Y) 
Sl er 1.75 
Stand bap eS 60c 
Stand PO crccns one 
Superheater Co.......... 1244c 
Supervised Shs.. .-1 2-5¢ 


Supertest Pet bearer 


Do ord, bearer...... . 25¢ 

Jf ea $1.75 

ty eae ees 37l4c 

Sutherland ea" oy 16c 
. — A, 


Textile Banking........... 50c 
Thatcher M $3.60 cum pf. — 
Tuckett Tobac pf........ $1. 
Unit Securities, 
Un Nat! Bank (Pitts, Pa) .$2 
Un Nat Bk (Wilmingt, Del) .$1 
Union Public Serv (Minn) 


U S Guarantee Co. 
Van de Kamps Holl Dutch 
Bok, Inc, $6.50 pf.$1.62% 
Van Dus Harrington pf.$1.75 
Weinberger Drug St. 25ec 
W Unit G & E 64% pf 31, 625 
Do 6% pf 50 
West Polat Mfg $1 
Western N Y Wat $5 pf.$1.25 
W Va Pulp & Paper Co...10c 
Wh Rock M S 7% ist pf.$1.75 
Do 2d pf 2.50 
Whitney Nat Bank of New 
Orleans (La)...... - 75¢ 
Wilm Tr (Wilmington, Del). $2 
Woodward & Lothrop pf. ye 75 
Young (J » & Co $1. 
Do pf 


Pooooco: oo pecciniecensibeivnae ROO: ©C©0 oFoo © 


Pe 
riod. 


LOOLOH OOOHOHOHHOOOH OOOOO onaeons 


Gncnnmintes. 


—_ + Bros Co of Peoria, 
SP ME diss dndbeah eens $1 
of A.$1. a 
f $5 


Rakelite Cor bo 

Balaban & Ka 

Cent Maine ad T% pf. BTige 
Do 6% A Pedenaneesees 
2 fre 

Central Sow 7% cum pt. aye 
Do 6% cum . 

Gilbert (A C) “ gtise 

Interstate Dept ‘sice pf.$1.75 

Internat! — Zz pr 
Do $3.50 pr pf........ 4c 

Ill Com! Ter " Mad; Wis) ‘ 

5c 


Lefcourt Rity cv pf. 
Loew's 4 prey Theatres, 


St. t¢tesbaea dee wea nen es 
North Ind Pub Serv 7% pf 

87l4c 

Do 6% pf 75¢ 

Do 54% pf......... - -68%c 

Ranier Pulp & $1 
Stearns (Fred.) & ‘co 1% Pf, 


Walker Mfg 


pf..87%4c . 


Van Dusen Harringt pf. a: 73 ia 
$3 pf T5e . 


Am Brake Shoe 
Atlantic Nat Bk Gomer. 

ville, Fla) an 
Bklyn Boro G P' 








Sutherland Paper .. 
West Point Mfg Co. 


Fostoria Pres’d Stl 
Laurence Gas & E....... 
Pac Lighting 
Santa Cruz Portland nee 
White Rock Min S........ 3é 
| § aaa $1.75 
Resumed. 

Ford Motor Co, Ltd, 5%. 
M-A-C Plan, Inc (Providence, 

9 


R I) p 
Nat Cas’lty 





Early & Daniel ‘ 
Garlock Packing ......... 25¢ 


wa. es Vaaaes e54i04s 
Woodward a eee 
Final. 
Assoc Elec Indust, Ltd...6% 
aan Ltd, A D R for 
eee CTT ITT ee. 4 

Marconi. Tater Marine Com, 
5% 

Initial. 

First Nat Bk (Jersey ome, 
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Bond Transactions—New York Stock Exchange 
















































For Week Ended Saturday, March 23 For Annual R M 
ange to March 9 See The Annalist of March 15, 1935 
Sales. Net. Sa 
in 1000s. High. Low. Last. Ch les Net Sales 
ge. | im 1000s. Hi Net sia 
UNITED STATES GOVERNMENT BONDS § Dominic 1st Sig, 1942. . oy . tee hee High. Low. Last. Chge. | in 1000s Hi ; Net 
(Figures after decimals represent 32ds of 1%) 10 1940 ex 69% + 2 Styria 7s, 1946, Feb 124 > me. Saw. hast. ngs. 
LIBERTY BONDS 9 4 bt 54s, 1940...... 4 + MED ence hea ¥e * 96% 961% 961 24 Can Pac deb 4s, perp.. 84% 82% 84% 1 
hie -e Se oo wt 2 4 Sydney 5igs, 1955... gor Se So + ig | 128 Do aie, 1900 1122000, 101, 100 100 Fy 
in 1000s. High. Low. Last. chee. | 11 Do - 1000.1 38 37, 38 + % | “14 Do 5s, 1944, ctfa ..... 97 
Sigs, tee = SoLaB toed toe —200 | bo 8, 198.4 $86 BOM BS +1" | 7S Toho Pwis ss"... om 1h gr 2G | SS Bo fs, Hoot 00S HOM 10a dag | 
_. 6. Bor ae 2” eee ‘* i ye eee wets oee y 4 r ri .¢ 3 tee 4 \% 
668% ist conv4\s,'32-47.101.18 101.10 101.13 — 1 FIAT deb 7s, 1946..... 91 91 91, — 53 B. -y* hee ees 66 66%4— 3 | 11 Do ot 4 350 38 -: ide” soeet see 
32 1st conv 44s, reg.101. 12 101.10 101.11 —1. 36 9 oO Gs, 1945........... 107% 107 107%— ¥ 99 Tokyo 28, ia: a sita-< 78% 77% 77% 75 Cent Br U Pae 4s, '48.+ 30 . 1084, i 
1.100% itn aes, aman és "103.4 102.22 102.22 — -14 | 32 be, ails 1956... -... 103% 102% 102% . oe 4S... ee oe 17% — % 2 Cent Dist Tel 5s, '43...109% 109% : 
“ " 4 ’ ae Pathe 4 rT f - 15 C ’ f i. 
i un tes, wae eee _— $00.38 100.20 — -8 . je wd ind s3. 108” 106” 106 * — aif 7 Tyrol Hydro Et arated Bey se. ts 2 Do Sigs, 1959 pe 2 i =. awe 
; 4 102.21 — .15 Fran 64s, 195% a : drent' 4 50% 4 — 25 11 Do ts. Cc.’ % 
15% 4th 445, reg,3d cld.100.17 100.12 100.17 9 20 French Govt = 1949. ‘a ww a — 4 7 BD THs, BIGB. 60:0: 91 90 90 3% r Cem ~t, ‘oan ss, iat. 5 wore Ri, ly 
TREASURY BONDS 86 Do 7s, 1941......... 187 17814 17814 — ai 11 UJIGAWA E P 7s,’45.. 8914 8914 894 35 Cent Ill E&G 5s, 83% a2” esi ; 1” 
56 414s, 1947-52 ....115.22 115.14 115.17 — .5 11 GELSENK'N 6s, 1934.t 59% 57 59) 12 Un Stl Wk 6%,A,'47..+ 33. 33. 33. — 1 11 Cent N Eng 4s, 1961. . 56 54 ae 1 
3 4448, reg .....--- 115.16 115.16 115.16 — .24 6 GerC Ag A 6s,'60, Julyt 3434 30% + 2% 12 = Do 6%, A, 1951..... +36 34 34%—2 17 Cent of N J 4s, 1987 ... 1 
178% 48, 1944-54 :110.23 110.12 110.22 + .2 51 “Do 681960, Oct. + A 38 BS 8 _ Do Gigs, C, 1951.....+ 34% 33% 34% — 1% | 135 eB oo pe Ba ort a 9 10538 193% 1 %& 
3%5, 1946-56 -109.11 109.1 109. 4. 9 Do 6s, 1938.......... + 42% 36% 36% — 7H 13 Unterelbe P&L 6s,'53.+ 3912 39° 39 ae | 135 Cent Pac Ist ref 48,'49.100 98 . 
4 3%s. 1946-56, reg. 109.5 109.5 109.5 — .i 3 Do 7s, 1950.......... + he” sat ant — sie . ee eee "| 3 oot meme bt wee 13 Tl 13: 
71 = 3%s, 1943-47 106.21 106.10 106.15 — 3 21 Ger Con Ag 6%s, 1958.+ 43 38% 3.% — 3% coup on s'15 d....*104 104 104 ; - Cent Pac Th 8 I. 4s,’54. 97% 97% 97% % 
3%s, 1940-43... .107.10 107.00 107.4 ‘6 Ger Gen El 6s, +46 «45% 46° 4 2 Do 6ys. 1957. unmat 2 Cent RR B Ga 5s, '37.§ i 
114 3%%s, 1941-43 :107-11 107.00 101.8 — 2 5 Do 7s, 1945..... +46 45% 46 4 Ye Pe... rere 99% 99% 99% \% _2 Cent Steel 8s, '41 ...... “a oan Bo 
388 34s, 1944-46 -105.10 104.26 104.30 — .9 5 Do 6%s, 1940...... ‘ee a aes M% Uruguay 6s, 1960......+ 36 34% 35% 2 | 198 che a deb 5lgs, 1948 .. 69% 65 69} 3% 
1 348. 1984-46, reg.104.24 104.24 104.24 + .4 248 German Gov 51s, 1965+ 30 27% 28 — it ; ~ 6s, 1964......... + 35% 3416 3514 % 99 Dee Corp 5s, "A... 102% 103 + %& 
24245 348. 1941 107.13 107.4 107.10 — .1 104 German Rep 7s, 1949..+ 41%4 3744 39% —1- io 8s, 1946...... + 38 36% 3614 — 27 4 i See 103 102% 103 
2.” 3448. 1941, 107.6 107.6 107.6 +2:22 21 Graz $5, | 1954, unmat- ale 58 WA , | 2 Gee oO oe be. BO. eas 4 
s08% 448 , 43-45. “105.11 104.29 105.00 — 10 | . ,,,COUP OM ........... 08% 106 106% — 1 OW -— 7s, 1958..... 71% 67% 69 3 26 Do = 4%, 1992 ...118% 117, 118+ 1 
: tse tte #° 104.29 104.29 10 218 ort. Brit & 1 Sis, 1937-1124 1114 11% 4% estphal EI P 63,53... 384 37 37% — 1% | 7] Do aie’ BY pop... /109K8 108” loot 
pacts eeeedne 104.29 — .3 ‘0 MG sinspoc0ass i . F | § 2 bo... 10944 1 1091 1 
157 3%, 1946-49... .104-14 103.30 103.30 — .12 13 Grt CEIP Jap is, aa: 89 110% — i 21 YOKOHAMA 68,'61..... 835% 81% 835% + 1% aa Chi & “Al ref 3s,'49. 38% 37 ae” SB ls 
+ 239% 32 '1951-80" res -108. 38 in: —: 3 aun = ae 81% 80% 80% ~ sls RA sce $8,611,000 | 32 ‘Do tef oe, A071 "0s. 109% 108% 209% + % 
; 55 ...... “16 102.31 103.2 — .1 reek 65, 1968... ... . , 1971....... 112° 112 
2%s, 1955-60 ....100.28 100.15 100.25 — , . : ..+ 285% 28% 281,— tp DOMESTIC BONDS. 5 Do 4%, 1977........ aig 07% 107% + | 1 
3609 38 1946-48 ...... 103.14 102.28 102.00 — ‘11 § HAITI 65, 1952........ 85 8 85 + 1% | 29 ; oS 8 SS o> 105 105 + 
64" 3is, 1949-52. .....104.11 103.31 103.31 — 13 | 13 ny Dy Ee eee ee a 20D 0 SUD Min, (..10 MES 19 Do Ill div 4a 194... 103% 102% 102% 
FEDERAL FARM MORTGAGE BONDS 20 Helsingfors Gigs, 1960. 102% 10114 10218 » 1 5 See Be one, 301 10 89 _ | 21 Chi & E I 5s,'51. Oty 108%S 1088, + 3s 
ioe S940" ane ee ss 2 9 Hung Con M iis, 1945, de ae Alb Per W P 6s 6s, 1948. rie i il Do cons 6s,’34..... st 75” 7414 3 if? 
% 38, ae 2 "12 101.16 — :8 unmat coup on....+ 33%, ‘ a Alleg’y , ~ : 1 C&Erie ist 5s,'82 ean 0ClCtCé‘ 
424%, 38, 1947 ......... 101.28 101.16 101.23 — .5 11 Hung L M 7s, A, ’61.* Est r+ Ef a 14 6 De. Ss, eo os es 6. ant 8 ChiGLac 8,37. 103% — = 
HOME OWNERS LOAN BONDS 7 Hungary 7s, °44, Feb ™ = Do &, 200......... § 16 15 15 : tok CH Gt West 48:°59 reg: 19% 19% 193 
388% 4s, 1951 ......... 101.10 101.1 101.4 — .6 . ere nat e'es tO 30% 9%—™% | S Dose’ lose tea. ie” oe % "I cu. a ig an’ et 2h 2014 201, — ix 
Se "101.26 101.12 101.14 — .10 5 ILSEDER STL 6s,'48.% 391%, 38% 391 S hee stpd..... 12° 10% 11 606 Chi. a gen 58,'66.°§ 6 6 6 
0204 2%8. 1949 100-7 99.30 100.3 — 5 2 Irish Free St 5s, 1960. .1114% 1114 111 + % ii Allesty & W 4s, 1998... 88 88% 88 s, | 906 Chi, M, Stab 58,°75.. 154 12 13 3 
eas te’. M312, 513,800 i ital Crd PW IcAs?. Of Oe ee ae so 7 val 4s, 1942. 106% 106% 106% ¢ | ist Ch iM 4 58. 2000-5 2-° 3 % 3% 3%- 4 
FOREIGN BONDS 5 aeee Cea te iid. 80 80, 80 —3% | 13 Am Beet S Go, 1940.. 100% 100% 1008 — & | 3 Do gen 44s, C, 1989.. 431, 30 39g — 414 
55 ABITIBI P&P 5s, ‘535 mene —-n1 1° => -: BSG 19% So — Se | 253 Am & For P' 5s, 2030.. 5615 49" 102% + % | 32 Do dhs, 19up. 48 "40" 40° 4" 
ee ee er ee en ee ee Fen it yp Sg Sn 2 
1 Alpine Mont S 7s,'55. es 92% 9214 oa 3% b J, |’ eee 93 915% 91% — 1% = - I G Ch 5ys, "49. . 106% 104% 105i, li Do gen 48, 1987...... 40% 38 38” 22 
2 Antioquia 7s, A, 1945..* 8 8 6 KARSTADT 6s, 1943..* 41 m Int 5%s, 1949...... 914% 8914 89%— 7 : o gen 45,'87, stpd... 40 35% 35% — 17 
4 Do 7s. D, 1945...... + 7 7% ~ 1 Do 6s, 1943, ct. ‘* 30% Son ss + & 4 Am Mach & F 6s, ’39..103 103 103 ee 4 oo 448, W3i........ : 11% 15% 16% e 
13 Do Ast 7s. 997 ae se 1% > 101 Kreug & T 5s,'59,ci,Ai§ 29° 27% ok — is = pon = bg es .105%4 103% 104% ” . & 428, C, 2087 ee i 15% 16% 
oO s, 1057 ......° TM! T %— 1 4 » : ' 5s, 104% 1045, 1047 ~ © 4A, IT. ....+... 41 41 
20 Antwerp 53, 1908... 98 90% on” ue LOMBARD EL 7s, '52.. 68 6% 68 — 2 7 a T gold 4s, '36.102% 102% 102% — % _ = gen S, BOUT a iea.4 45% 42% 42%) 5° 
we egentine Sis. 762. 1. ST 85% 85% — 1% 3 MEDELLIN 64s, 1954.* 8% s 8 ; 17 Do 4148, 1989... .....107% 107 107 ig | 413 Do 4%s, i 19 ; %, 
52 Do 6s, B. 1958 |||... 93 91% S1%— 3 47 Merid Elec 78,A,’57..... 9216 88 91% 4+ 13 1 Do col tr 5s, ‘46, reg.109 108 109 ™ - Do Nor % 
38 «do 6s, June, 1959... 92% 914 ah -“2 . = Water Sis. 1950. 97% 97 oT + mm | {Th Do Sys, 1043... Tistt 112 1128 —" 3 14 Ohi Rys,1st 5s, '27...2§ 68 67% 6% + 1% 
130 = Do 6s, 9 i 1 Mexico 4s, ‘1 » 4 5 — % o deb 5s, 1960...... 112% 111% 1117 y 39 Chi, R [&P gen 4s,"88§+ 36 a? 
0-45,asst s* 4 4 ' 2 D 4 8 8 M4 9 y ° - % 34 34% — 13 
3 Do 6s. 36 Be 48, ‘10-45, asst 1..° ot 2s % | gt Do deb Se 1965, . e124 Litt 1118 «2 BO 4s, “BB, etfs... -$ 32H 32H 32H — 31s 
51 Do 6s, 6 Do 4s, 1954, asst...°* 6 5% 5% — te 1 Am Type F' 6s,'40,cfs'§ 31% ante 6% 6 Do ° 44 
18 Do 6s. 125 Milan Gys, 1952.00.40 71374 — 2H 71 Am Wat Wk 5s, saat! Ste ee et 42 | & De Vy 
5 Do 6s, : » 8, Do 6s, f , en . os 42 De 4 
St Do 6s, | , pert coup off......1 16% 15% 15%— % | 3B Am We ben ta. i007: SO toe 4 Chi, 8 ly 
19 o 6s, May, 1961 .... —_o Bae ia Nir te ee om BR | Of THS ist 50°60. 41% 35 35 _ 7” 
115 Australia 4igs, 1956..... 944% 9344 93% — 1 4 Montecatini 7s, 1937... 16 155% 15% — 1% 5 Ann Arbor ist 4s, 95+§ 54. 54. 5 ° 68 Do inc 5s, 1960... 22 9 7 
109 <Austraiia 5s, ‘57 100! {4 ecatini 7s, 1937.... 90 89 = 38 Armour & © 1 , 54 8 9 Chi Un 8S i . 18 1914 % 
1 Jae 1985.0 Mienses 100 99%, 991, 1% | 10 Montevideo 7s, '52..... +38 38 38 _— 54 af’ Aout ct Ba 4448, '39..104 103% 104 g a “Dom. ite 44s, A,’63.108 107% 108 + 4, 
S ae BB. wee eee e 994% 99% — 1% | 9 oT se Sea * 35% 35% 354— 1% 35 of Del 514s, 1943.105 104%) 105 ; 9 > OS p BOO osieea 109% 107 109% + 2% 
S ustrian 7s, '43. ..-101 1005 101 tei 4 35% Ms Armst’g Cork 5s, 1940..104%4 104 104 1 a Do Gs, 206.0... 0600 107% 107% 107%, + 1 
§ Do 7s, 1957.......... 92% 88% 89 —4y% | 25 N_S WALES 5s, '57... 99% 97 5 A, T & S F gen 4s,'95.109%, 109 109% é 39 Do 64s, C, 1963...... 111% 1114 11; i’ 
7 BATAVIA P . ; 3 Do 5s, 1958 % 91% 98 — 1% 28 + Ss eee 10614 105% 1057 i 106 Chia WI cone. 48,'52.. 97% 96 sale ha ’ 
10 Bavaria S 6} was, o8...200 Saas % | 103 Nord Rys 6:8, i950... 160 — 2% 1 Do adj 4s, 1995.......104 104 1 # | 13 Do Sy, *62, C...... 104." 103% 104 ? 
Ee .. a 45...1 33% 324 32% — % 8 Nor Ger Lloyd 6s, '47..* 1% | 22 Do adj 4s, "95, stpd..104% 104 g| % _Do 1962. : 104% 1034 104%) 
mo De oe i eee 102” 93% 99% — 2% 2 Do 6s, 1947, new..... 51. 51 51 % 8 Do 4s of 1905, 1955...102 101% 1014 % 17 Childs 17-5 oe 04% 103% 104% + a 
395 Do pean 3% 99 — 6% | 91 Norway’ 5s, i963...... 100 he 1 Do 4s, 1960........ “108% 1080 ork — & | is Sears? om, est. Sen Se 8314 1 2% 
— =  Saepppee 115 101% 107% —10 61 a ae 06 100 100%— % Do R Mt div 4s. °65..105” 10344 105 3 15 Cin Gas, El 4s, A,’68..107. 10 i) a hi 2%, 
18 Messen Ss, OO........; 108% 97, 102% — 5% | 31 Do 6s, 10438 2221105” 20888 105" 2 S pe TOR L te te. 11% 1008 en ie | 8 Bl i9s7. 414 143” 1136 
11 Berlin 6%, °50.......+ 98% 984% + % | 10 Do 6s, 1944......).:/1045%1 05° + % | 32 Do Cal Ariz 4tgs, 62.111. 110% 110% 4 | 9 Do 4%s, 2020 ........ 110% 110% lio 
11 Bertin Gis, °50....... t 32 31 31% —1 56 Do 6s, 1952... ae 102, 103” on 5 Atlanta & Bir 4s, 1933* 11 11 ste al ls Tae Tay ESET 112% 112” ase": 
1 Herlin lee ‘Bis, ‘ai’ ati 30% = = : — Hy EL Sigs, hi 914, 90% 91% * if ; as 4 7-3 L. 41f8,'44.1035 10354 1035 % : c he ee 1 om a 93 se =e on” —_ 1" 
24 # Do 6s, 1995......... + - n 7. :100 00% ..° 1190 Atl Cat L ist 4s. °S2. 108 ‘ . ’ ’ 1.... 98 6 
36 Do igs. 1950... + 33g ap iu" 1 | 28 Narembers 6s, 1952: .1 28% 28% 28 —""% | 122 “Do Gm Sige’ 196 ‘32101 90% 10088 +i 161 Do ref 4s, E, 1977,. See S30 98 iy 
"56 im; re sat 25 by ‘ RA? , 
13 prin mys, 8s 561 384g 374 374 — % | 1 ORIENT DEV 5ys,'58. 78 76 76 —1 1g Dol a f cot as, °52 73% TOs 73% 4 3 4 Do Cairo'div 4s, 1939.104% oa 1014 oe 
‘we me Mk. ......+- ° 43 ‘ an + & 3 Deg, Wes ...-.... 83 82 82% — 5] 3. At! & Dan ist 4s, '48 32° 30% 32. 3% - Bo S >, W & M 4s, 1991. std 9114 91 BO ge 
36 _Do 8s, 1947.........* 5% 5% — 4 7 Oslo 6s, 1955 ..........101% 101% 101 ie 24 AC, G & W I 5¢,_ ‘50 39 38 38% — %& . a st ka ft Sue 1% 88 88 ; 
95 Brazil Gs, 1926-57...+ 24% 23% 24° — 1% | 13 PANAMA 5s, 63.....1 4 me Oy 4, i ok eh ee a igs, igor. 101% 100% 11 in 
2. fea ; 4H Be 2 | 18 "Bose t06s, stp.....+ 38% 37° 3a*— 2 9 Austin & N'west 5s ." 32% 92 92%217 | 122 ‘Do Sus An wie BOK 82 1! 
41 Brazil Cent Ry 7s. °52 ! 4 28% 1 Do 54s Ro ais i. : ig f2 % + 2 Do 5\s, 3 if - 2 
11 Brazil Cent Ry 7s, ‘52+ 2514 24 251, 4 ¢ 28 Pari » 1903 ........ 105 105 = «105 ee 79 Do 5s 96 96 i7 
6 Breda Ernesto 7s, '54.. 76% 76% Tey — % . oe — 1 = ‘ RE 157% 158 — 3% we BALDWIN LO Se, 405100% 98% 100 + 1% 4 Colon Oil ,* 11038 peek 2: ay ie oT % 
24 Bremen St 7s, : 35.....+ 38% 37 38%, 12 Pernambece 78.47, Sept 90 - 303 Do 4%8, 1960 s, '48 oo"? 98 99% + % | 8 Col Fuel & I 5s, '43.+§ 82% 82 % 82 Ln ; 4 
> ae oe 92° 91 91 — i coup off ....... 15 14% 14% + ies Dordt 58. A, 195... 5 3) + % | 98 Col Ind col tr 55,’34. 118 25% 24% 25% — 
o 6s 1950 eneuesia: ae 97 97 — 1% 88 Peru 6s, 1960 . ‘J RL 4% au %& 47 aa 2 a 16 397 Col & So ref 4158, 1935. 97% 93 96 f 
6 _ 6s, "62, unmat 35% 3 . 41 Do 6s, 1961 ........* 8! e 8 ; % 146 Do 5s, F’ 1996 i... 1% 7 pe rive} 1980 ........@ 56% 60 : Hid 
. Meee nes wees 5Y, 35 5 1 3 Do 7s, 1959 ....... = ( ton TR 4 Seaeeealel 51 o 4is, 1980, asst... Be ig 
. S (dos at By istod 55% 52 52 3” 133 Poland 6s, 1940 ened 138 Be HK * 2 | bune “. 1% | 35 Col G&E deb Ss.'52, Ap 7” 72° Wo 7 
: 53 — 2% 1 Do 7s, 1947 ..... 123° 11 s 60 Do PLE on +! o 5s, 1952, May..... 79 72 7 7 
13. Do Sigs. "55 (City)... 86% 84% 84% — 2 1li Do 8s, 1950 es 8% 118% — 4% D & WV 4s, 1 136 Do 5s, 1961 78 > + 7% 
6 Bulgaria 7s, '67, July & Porte Aleare iis. 19% .. 90% 87 87 — 31% 44 Do Southw dy 5s, 91% ‘ “ 17 Col RP, L. ist 4143.87 %, 71 18 47 
, 1966, 17 Do Tol C div 4s, "59 2 2 » L Ast 41gs,'57.105% 105% 1054 + | 
coup Off........... + 17 17% 1T% — July coup off + 217 , 2 B . v 48, 59.. 80) 78% + 1 14 Do 5%s, 1942 ........111 (A “ 
2 eRe" cip mae | tate SAP: uy ame any sg | 2 Mammeh tipm ttc aten ate eeu ig | 82 co ei 
aah 17% 17% 1M — % | of Prussia Gigs, °9 ve... ae 2 _Do 5s, 51, stp. ......104% 104% t ioay, " ? er eee septir eee 
9 cannes, Tigs, '46....* 10% 10% 10} Ws, *S1......¢ 30% 28% 29% — 15 Beech Crk gtd 4s, '36.101% 100% 101% + 4 86 Con GN ¥ deb 5s. ‘6.1 106% 106% + | 
a —— 444s, °'36.......103 1038 103% % | Do 6s, '02........... + 29% 29 2% — 2% 9 Do 4s, 1936, reg...... 100% 1 100% % 100% at 59 “Bo ba, lot _ = °105 108 105% ‘ 
87 Do 4s, 1940... "1064 10548 106% « y | 15 QUEENSL'D 75,'41 .. ..106% 106% 106%— % i Bet, T of Pa 58.B,'48. “11865 117% 115s +i | 262 Do 4%s, 1951 5 105% ; 
Do 5s, 1952....... at 5s, C, 5 tp Bes, Bele = ¢ rs seit, 
35 Chile 6s, 1960....... .* 124 a 6 1 6 RHINE M D 75,'50...+ 37% 37% 37% — 3% 35 Beneficial L 6s, '46....110% 109% cr tos 21 37 Do Se. Ma. ret be 50. r. 38 35 «37% + O& 
46 Do 6s, 196. “T's 41% 10% 11 1 6 Rhine Ruhr 6s, '53....+ 32g oie got — “3 36 Beth S ref deb 5s, *42.106%4 10514 105%, — 114 4 Cons Gas, Col 5038. = 35% 38 + 1 
26 Do 6s, 1961, Jan....12 11 11 —1 17 Rhinelbe Un 7s, '46....+ 36 35% 35%— % 25 Do pur mon 5s, '36..103% 103% 103% + %& 12 Cons Power 5s, 1952... i A ro 
14 Do 68, 1961, Sept...:* 12% 10% 10% — 1 10 Rhine W El P'6s,’52..+ 40 38% 38% — 60 Boston & Me 5s, 1967.. 645, 6114 645 + 2g | 51 Conta sa "bis ae ae 
15 Do 6s. 1962 {ees ‘se nu i1—i 8 Do 6s, 1953 +40 39 3% tr} 22 Do 4%s, J, 1961 61, 5914 +t “< 36 D — 1946 5s, 1943. 871% 192%, 194 + 2% 
52 Do 6s, peers ie 12% 11 . bl 1 11 Do 6s, ere 40% 39 39 = 38 en oc cs noon 641, ait 6 Z 4 2 ~Mng: % A te = 102% 103% : %, 
ta Do ts, l9az...s.: * 14” 12% 12% — 1 6 Rlo Gr do Sul 8s, °46, =a Se cs sR ee | 20 Crewe C & % 6s, 1947.. 10614 1 % 
42 Chile Mig Bk 65. @i..° 12 1” ig = “- F,coup off... 1 18% 18% 184+ % 3 Bwy 7th Av 5s, '43°t! 9% oe "| @ Crown Zell. 6s, ott gah 10344 = i, 
a eee EO eee ee et eee a tool” BRS a 
23 Do 6M, 1961....... i" iit Hig | Boferer, June cou off? 16 16" le*— % | 12 Do da, sgon, Se A.A. 110% 100% 109%)- % | 18 Do 6s 1886.2 37 bat a1 + 1. 
s oe .* 5,0? -* 10% 29 = 2 | * =e fan $0. 1946, Apr 76 Bkiyn MT 60, A, 68. 106% ios 106, ~ & | ,56 Cuba Nor RR 5ijs,'42.. i5% 28s a. tt 
8 a '54.....101% 101% 101% - off .......... 16 «616 16 a lyn Un El! 5s, 50...105% 105 105% + § 214 Cuban C€ ' 1 
8 Galosne Sis. oe ea! sa" go sig 2 | 4 ae, 48 3. A Au coi oté! 16% 14% 16% + 2% : oe ‘4b. 117% 117% 117% + | 22 Camb T&T 58, i937. 107” 106% 106% 
soe pomfan 1961, Got 26% 28% 26 — 1 3’: ees. ew a Sf OB 58, i500 103% ae . 2 —— 
Se Apri coup off ..........7 34% 33 34 — % 7 De Se, B. 1957... 3: iit? ..7 | 135 DEL & H ref 4s, 1943.. 90 1308 79 
3 Col AR Bk "és, i947, Fen == . eet 6B, R&P con &.. it, t02% 92h 102% + % | 1 be Sa 00% 100 i 
coup on ........... +23 2 y oup off ...... +16 16 16 —3 5. De Se, M07 ....5.3 ( ee 6 Denver G & E 5s, ‘51. A 
4 Cot Mtge Bk 7s, 1946..* 19 ae Te 7 . es off: 18% 14% 144. % ae ie te 2 ; Sh oe “106% 100i 108%6 | 35; 
- a... 1s assess * 19 19 19 34, . sana ere. 18 Bush Ter lst 4s, "52°35. 76% 76” ee, 1 83 Den & RG con 4s “ai aoe % 1 i” 
: =. ....... oi ' 87 i 2 Dota, 'Se.hep coup off! rt 15 15, | 7% | 13 pach Ter Bldge 58, "80. 58 39, 43° + 4% | 19 _ Do ref Se, 18 1936. 25 ty 
; 891% 90 Z 43 Do 7s, 1940 .... 4, + 5 Bu er Bldgs 5s, “ao 58% 57% 58 2 Do ref 5s, 1978...... ' tay 2 1 ; 
Becks isss SR SER BA | mana’ he Reais pe a aE P= aR | Smt oe ay BoA |b og Re Meat ey 
on Pub 51+ s 4 , ee 6%; of { 
2 Se 7s, 1957 (City)...* 46 44% 46 — 1% s Be ws. &., Ww os. lea +a 4 — # - ae. G & E ref 5s, '37.108% 108% 108%, } 4 os Edison ref 58, 49.108 107% 107%; ? 
o 7s, 1957, stpd. + 40% 40% 2 Saxon St Mtg 614s, '467 50% 49%, 50 ‘s 5 Cal Pack 5s, 1940 .104%4 104 104% y } 3 Re 4s, D, 1961...... 11 109% 110 iy 
1 Do 7s, 1937 (City). ..* 50 2 fs me el (os ou % 7 Cal Pee Sus, 38 ......108G 100 103+ | 8 Po Tt Se, 18e....... 109% 10944 109% 
2 Cuba 4%, 1949.. ...... 87% 84 87+ 1 3 Cro & S$ 7s,'62 Be 8 (Do Sis. 19% -- 5 "102% 102" 102% + % ea ee oe a 109% 109% 10914 + 14 
12 Do 5s. 1904-44 94% 94% 941, Nov coup on.. 20% 2 2 . 6 Camag 8 7s, '42, ctfs..* 3% 3% 3% §, 91 Dod iv Tun 4%s, '61..1095% 109% 109 Q 
Do 5s, 1914-49. .. 99 90 90 3 1 Do 7s, 1962, unmat : a Sou 5s, A, '62.108 108 108 144 i mm ge Br cv db 6s, '40.105% 105% 10512 if 
84 Do 5i%s, 1945... “3 26% 23% 25 + 1% coup on...........* 32% 32% 32%—1 an Nat Rys 4148, 51. .111% 111% 111%+ %& os meet ref 7s, 1942.103 1 103% + 
6 Do 5igs, 1953......... 77% 77 T+ % T Do, 8, | 1962, unmat %— 1% | 2 ‘Do ays, 1954 "-..--..104% 103% 103% + 12 | 7) Du, BS EAC Se 37. 88 108% + % 
1 Cund'’amarea 6i45,59..* 9% 9% 9% | gy, COUP LOM «2s 9583: -- 3 3 3 17 Do 4%, 1956 ........ 112%, 111% 112% + % 2 Dal, S 8 & At 5s, ' 8 410 
10 Czechoslovak 8s, 1951. .1005% 95% 85% 4% 8 Shinyet El. P 6%s,’5 23 81% 83 + tl 33 110% 109% 110% rv aad “a Lgt ist 4s, Fs iby a 108% 4? 
8 Do 4s, 1952 101% 96% 9614 — 8% 8 Siemens&Hall 7s, 's + 60% ao 60 i 4 104% 1044, 104%  % | o 4%s, B. 1957...... 113% 113° 113% + ty 
oer + 2 4; ie 
162 DENMARK fis, 1962. 91% 8044 894 8 he ee ial a © at 10 iat? 1134 1142 .. | 3 
100 Do 5's, 1955 » ') 99 97% 9814 — % 3 Silesia Elec 64s, “46 St, 36 87 1% 9 116% 116% 11614 — 1 3 E CUBA S 7%, '37..1° 1% 7% 1% 4 
. 1942..... -102% 100 100 115 46 Silesia Prov 7s,’ at 32% = — . |= ""y16% 116% 116% + % £ § oe es © Se "38. .1024, 10214 10214 
4 Deut Bk 6s,’35, ct stp.+ 62 62 62 1 1 Solasane 6s, 1936... |. .172% 172% wesw | 4 oo North deb 7s, *40; 106% 1061, 106% — 1% 3 ies (8.'56. eon Seas”, 
72 b " ~ 4 ’ ’ , le 4 7, 
Oo deb 64s, 1946 ....123% 123% 1234 1% 7 El P & S'W ref 58,65. 94 93% ote 
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Bond Transactions—New York Stock Exchange—Continued 



















































Net 
Net Sales t.Chee 
Sales High. Low. Last.Chge. 
h. Low. Last.Chge. | in 1000s. 
Sales Net tm 10008. High. Low. Laat Che in 1000s. Hig! aaa 3h Gated Av rel 40, '00.... 4 8 Om 
apa ‘ae 16 Mead Co 6s, ‘45....... + “% 28 113. + 47 Do adj inc 5s, 1960..7 24 23% m.. + +4 
3 "Doce & meee’ oa | Met Edi ist ref s,°53. 1058 104 104% 105 15 10 = 15 Tol & Odio C Ss, 1995.100% 100% 100% 
0 con 48, "744% 72 74%+ 1% 1 6 Do 44s, 1968... S- eee + 
67 Do gen 4s, 1996...... 74% 72 74% + % | uve Sie, if? :.5 ceeee 101% io) io” s 3 Dosen Se, 1935... a a ei 
77 Do ref 5s, 1967....... Si AM ST + 1 . Se Se  @..--s — 9 + 7 Toronto H & B 4s,'46..100"100 100 — % 
338 Do ref 5s, 1975....... 54 70 % 50 Do Aft’ Line 4s, 1940. 103 101 101: —1 5a a 18 Truax Tr C 64s, 1943. 80 78 80 + % 
, boa 1989. 7 70 70 ..” | &% midvale Stigo 6,'38" a go” 1° — "4 | 50 - Trumbull Sti 6s, 1940. .101% 100% 101% + % 
8 Do Gen Riv 6a, 8 tL ~~ a? 3 5 Seana e an: 4 90 91 —2 4 = 35 UNEL & P 5s, 1957. .108 107% 108 : 
3 Mil Nor ist4%s,ex,’397§ 65% 65% — 4% 6 = ag .106 106 . 
, 8 +1 _ Do 5%, 1954 
14 FED LT & T 5s, "42... 8 Seis . ; 2 Mil Nor Can 4\%s, ex, 2 © feb ba, thinks owe 103% + % 
’ baw: so 90 a = "3" Sra $7 ~ ait 4 + my 6s, A, 1942.......118% 118 118% + % 
1 Fic & 5a, 1943 7 "38 32% 30° 3212 + 2 H + Union Pac ist 4s, 1947.110% 110% 110% — ig 
s15d) igs ct 43% 435% {3% os i . 24 24 3 + 1 “ae Do 4s, 1947, reg. +1 dong 100% 10190 . 
: 4 . ef re 003% - 
238 Be, 1914. | i3y Ba "14 i - 19 18% # 28 i> oh on 4s, 2008... .107% 106% 107% + % 
245 _ Do 5s, 1974, etfs... as” uh =a é 19 18 19 + 3 128 Do 4%s, 1967.........104% 104% 104% .. 
6 Ft Ws Den © 5us,'61" 10 Hs, te sit", | 2 Do ist ref 5s, 2008...116 116 116 — i 
* 1 —_ 
ec eee ee BRR Ra | 8 th ae eee 
i omy Am im Inv or abet a 7% 103, + 1 4 : 51 50% 51 e 4 Un N JER £ C 4a,'44.10 108% 108% 108% + 1% 
Gen € 4 U 8 Rubber 5s 
Fd Gen Stl C t1 6 Sigs, 134 1949.... 73° G4 Ah — = 15% 14 i _ bay Univ Pipe & R 6s, 1936+ a ore org + “1% 
; oo oe OF aT 7% + 15 Mo Pac 5s, A, '65...*§ 22% 22 - Utah L & T 5s, A, 1944 83% 82 83 
47 f - os of ™% + ¢ 1 , A, 1965, ctfs*§ 21 21 21 —1 +4 Utah P & L 5s, 1944... 84 81% 83 ; % 
| Gah Ale te 1045... °% 17, 17 SS «Bo Se, F, 1977... 3 = ‘i ~ 291 Utica G & E 5s, 1957...121 119%121.. 
ah Ga & . 4 Ms ~ hee . z 92% 94 ty Do 5s 9S 1978..... $3 4 22% = _ 56 wen? & L 58,’59, ww. 354% 30% 34% + 3% a) 
30 Good ear ane 3 109 ta 105” * 2 Do bs, i 1981....:°§ 23 29% 29m 4° 'y * Do 548, 1947 ........ 39” 33% 38ig 4 aig 
% ; ry * 1, 5 aie 
“ , ah ies De rag eetee ; 74 R 6% Ct; 15 VANAD cv 5s, 1941.... 89% 87% 88 — 2 
96 Gr'THk of Cap To,"46. "106 105% 1 Mob & Ohio 4ijs, 77.95 6 5% 6° |. 19 Va El & P cv 5%s,'42..111% 1114 111%. 
24 1936... .- ++: 1erp 106% 108% — 5 >. ae ....... 6% 64+ % = Do ref 5s, 1954.......107% 107% 107% + % 
67 Gt N Ry gen 7 97% bs 1 Mohawk & M 4s, ‘91... 80° 80” 80”... y Do 5%, 1944..... 114112 112 — % 
5S Do Sis. Br 1982. 80 «76 +3 Mont Cent 5s, 1937 ....100% 1 100% se 8 Va Mid gen 5s, 1936...102% 102% 102%— ¥% 
5 po Sis B. ies...-.- 75 70% 75 + 4 14 Do 6s, 1937 .......... 102 101% 101% — $1 2 Va Rwy ist 5s, A, 1962.111% 110% 11144 % 
$1 Do gen se’. 1976.. 71 66 71 +4 35 Mont Pow ref 5s, '43 | |103 102% 103 + be V CraP ist 4%5,'34as° 2% 2° oa # 
78 Do gen Ais, E. 19TT.. ol hes A _- ; 75 15 — 3% | 7 35 Ver Sug ist 75,'43, cf.* 4% 4 4 —1 
0 uit Bin _ 3 103% 1038 *..™ | “bs = WABASH 4%s, 1978..*5 13 12% 12% + ¥ 
3 HACK W ist és, 1902. .1 1% | 112 93 8+ % | 94 ay Do ist 5s, 1939......§ 91% 91 91%+ % 
“S Mock "Vat Sis." 1900.- 2 lis ii 3 95%, % 1% 18 Pillsbury, Fir my M63, "43.100 *. 7 4 Do 2a Bs, 1939... * 38 66 $5 Mt + . 
“ i na , "59 52’ =~ 14 0 58 ne | 
owe sis, 1096, "40. ‘a ‘to +i 5 eR | 26 "Do Sys C, t8e0. 53” 51 a 3? 3 Do 5s, B, 1976, etts*s 10% ie 10% = 
— : = % 3 ; IStL 4s, H, '60.107 107 Do 58, D, 1980... 13° 1 ~ 
41 Bugece hy Ka 1957. “ 2 Mut Fuel Gas 5s, . 107% 107% 107% + % 2 a _— Sea Beg x i ae = ~ ~ a ‘o 10% 10% 10% — 5% 
{De bo Gas ist 50,°49. 1 117 3 : N SONS 6s, "43. 75% 75 75 — % | 11 Do ifs, B, 1942.. °° 100% 109% 108i. + 13 Do 5%s, 1975 ..... 1B 
1st 5s,’49. ' 3 NAMM & a3. “ Do 4%, J, 1964...... pot Walworth 6s, A, 1945.* 3 
signee 110 i Nas in & St L 4s, '78. 11% 80% 50% — % & me 2 ae 105 104 eal 3 Warner Bros cv 68,39.. 50 49 49%— \% 
63 ILL BELL T 5s, 1956. .110% 109% =" 7 Nas Ei con gtd 48, "51.- 51% 50% } ll 4 Do die, 1, 1963...... 115% 115, 115, + # 6 Wasser Guin @, 1000... 97 30 ne 
isi “Dosis, 1908 46% 43 88 A 170 Net Dalry, Siisr asia. “189 103% — OBS ES & ro das8 ust uise + 3 11, Warmer Sug ist 7e,'41..107 106% 107 + % 
70, 671s ; . 2 - $y 6s,A,'53 80 79 80 — 5 Warren Br cy 6s, 1941.. 3 
H 74% TK— % | ah Net otent Sages wt” ioe? 106% 108% — :: 119 Pore Gen El 444s, 1960. 34% 56% + 1 1 Wash Cent 4s, 1648. se tt 128% 91% — % 
mg 39 New , SI Sys, *40.. = . 60, oa 1 Wash W P ist 5s, 1 
| ug % Mm— % 1 Newark C Gas Ss, '48..1174, 117% 11748 — 40 Do in'Ss, i995... 100% 100% 100% — % 11 Westchester Lt 5s, 1950.117% 117% 117% — 1% 
1 30% 90% — so Be te teen 3-122 10h as + 2 11 Porto Rie A T 6s, '42.- 45° 44° 44 — 1 13 W Pa P ist 5s,A,'46....111% 111 1114+ % ; 
3 101% 101% — 48 Now da Paks. tab. abe io loi + ¢ EOE =. = 3 Do Ist 5s, E, 1963....118%118 118%— % 
: ge B | 8 SBE Se 8 ae, “Se 0B Sy eB | Ud Becca © Sevasti At 4 fy 'y | 3 "bo" se. Bio: Tin tae to — 1 
135 51 53% + Ae 6414 66% 71% | 12 Pu Li 108 108% + 1% | 18 W Sh ist 4s, gtd, 2361.. 76% 75 - 
114 11963 + 2] 33 “Bo 5s, B, 36 Pub § ELE G 4ijs,'67. 109; ss ww 
"40. .108 ig 107 .T 4 21% 21% + 1% ne 1 + 15 Do 4s, 2361, reg..... 7 : 
3 i s ‘Ia ist Tht ts, "56 97% 96 Zi re “Bo Ss, 3 3 2 =f = ee ipa i8et. Too" 101% 101 — 60 West El deb 5s, 1944. . 106% 105% 106% + 1% 
8 Ind’ & Lou 4s, "56. "tion spe tse — 21 Do Se, 1956 3. 2. B.- 8 3 TS Bio, oad 3 1012 + .@ | 126 West Ma ist 4s, 1952. yi FEM 
A,’78. = Do 5s, 1954 ...... Pe 87 ™~ “8 | 58 + #&Do 5%s, 1977..... 
rH eDo ties. B, ; 5: aa) nate wen Se 4 NY, BknaMt B S 3S 1 +2 - Parity wmaea WN ys | ap 4, 43.195 104% 105 + % 
451 Int RT ist&ret 5s, °66) 88 STH 87% + 114 om Cont, dx @ ‘102”* 100 102” + 742 B-E-© és, 1941.......3§ 2 26% Ji | 25 Do ist 56, 1037... a 106 100% 
tai weber 4 oe th 26% 26% | ty gt ee 06% 3 
eS i ee ip De Sk Sa, a Bi top ast “| 53 Reading dys, A. i907-..107 $a" | o "Do te, A. 1946, a0... rie 2 3h 
7s, 1932, ctf = a ‘ 48 a 3951. 98 2 J , 1950..... 85 . 
17 | Do cv’ 7s, 198 ctfsts § ae 738 Ty OBS get Ais, 2013, a. o5ig $3 95% > ai | 36 Reading Jer'C Avat'x w 9934 99 “e . mae 1938... 102% 1024 102% + % 
Int Ag col Ss, stpd, 42 97% 96 96" — % 229 Do ref be, 2013222. Se 52° + 1% | 19g “pe "sue AY igi? ww 101% 100 mhewslisa naw 854+ % 
MY Int Gr Net Se w'séiy 9 Se BS. Bl NY Central Lake ah” = ~ tha es hay as ti dea ae 55 Do 5s, 1960........... 33% a th— % 
"Bo in © gi 8” 250 eit =% 5 m1 17 Richfield Om Ge, 1944 ti 27 ‘26% 26% — < 5 me & LE com As,8. "Nett $4 "oe 
= twas a 102+ % c .*§ 27 26% — 126 Wheel Sti 434s, we 95M a 
Do adj 6s, A, t§ 7 6 35 + 52 50 2 30 Do 6s, 1944, ctfs... 7 _— 103” 102% 103 
v4 8..46 46 46 + 51 Do 5s, A, 1948.. 
31 Bes Bipceo BS Gp, “th.. Om 53% 55% + 2 7 60 + 2 1 S Meck 60, 106 a 12 White S M 6s,’35, x w. 80 78 80 + 2% 
YT Mme me ste “a —1 3 49% — 1% 7. ee me, BS 68% 68% .. 5 Do 68, 1936, ww..... 80 80 80 415 
Int Pap Ist 5s, A, '47.. 65 64 150 9% ___ etpesaeneteaap “ ¥ bY... s wees 
33 be ret &. F is, '72 7 13% ne i. : i = % 1g De &. oat A. ea * 3p 107% 107% — Us 57 we yt t "35, cfs.°§ 8% 7% 8% + § 
3 De Op IMT 8S Bt i 13 + ; ee a: 1 08 — % 4 Wunes B& ist 0,'42, 96% 36 3 = % 
a Int 3 T 148. *52.... 54 = p+ : 1 11 *.ga° oa 1198 1n% % a ais 3 Ist 4%s,'34t§ 8% 8% 8%— 4% PR; ee SF 8 si i 108 108 — % 
100 Do conv 4%, 1939. . sot 4 25 N Y Edis ref ye ot 1 sg 24 Wilson & a4 . 25am ae 
71 mat Ke Se! A. 47. 10192 101° 10142 + 38 s, B, 1944.. 1 + % 4 ST JO & GRI soe. . 108 - 7. pags 5 De ae Sen 4s, 9, 8 8 - +s 
nv ° . ° sell P 7 ae’ 2) Oe “S 
SO a B tong, ‘cw. 101 loot, tit + a ia" — 4 | sf Std Ry, 1 sigs, 1941, 106% 108% 1 er en reece ‘sts mat 4% 4% 4% 
28 _ Do 5s, . 1948, xw. 10114 1 - + 25 1 5% 57 St Jo Lead 's8,'33.33 50° STH 58% + % 7 Wis c S&D ter 4s, iy 
10 Fowa Cen 5s, "38, ctfs*s 7% 7 % 1 G te dp 42 St L,IM&sS a3, A, '80°4 11% 10” 114 1 : 50,4,°18.. 90% 93 44 % 
+ 1% 8 NY & Har 3%s, 2000. .101% 101 Ben at 36 St L-San F 1950, ctfs*§ 9% 9 9° — % 69 YOUNG oe 934, 92% 9244 —1 
2 Kan ee §. Bs. "90. 100% 100% 100% n NY, EAW lst_40,'73.. .100 A ™ 2 pes A ee 914 Si 8% — 114 ao &, 3. ae ee $35, 78, 500 
. 4 32 aH oS 27 2744 — % 4igs, °73. cfs, st*§ 9 7% 3 Grand tota) sales..........22! 
1926, ctfs ........ i 32 33, 2 N_Y¥, NH&H 3u4s,'47..: - 34 Do 4%, ° 11” 11% + 
° - 221i pes a... oo B, 1950...... $ 11% i ; 
3 Kan Cy Pak iis, "51-208 1054 108 3 %. 2 © De aie, iis: 260 «284 + 3" 10 Dose, B. 1900, to-4 10: Ee as oe *Selling flat due to default in principal, in- 
a2 Ko f 4 - 4,” as a en ; 1 39 oo lose Nesanibee 28% 23 H i * ey 4 hy ry ay % ae © 4 ® for partial default or other 
62 : “60 + § perp Sl 3 © 5s, 1937.. 93% 92% 
} i By SB ono. its ioe 102 —1 4 Do % 1106 gascitas * 30, + : ey Not, gtd...... B+ ka i$ rea Negotiability impaired by maturity ) 
53. Kan Gas & El 414s, est er + & 948 32% 32% — 1% KCSL 4%s,'41.* 12 12 «s Cc nies reported in receivership or being ' 
eB - F-3 ores FS ts" 494 — 48 _ Do col tr €o, 1900,... a7 aa ae 3 3 MP, Mam bet. exi.107%, 106%, 107% +°"% seorganiao’. | 
ss Kendall 53318," ww... ae aa 103 — 2 23 ny ow gen 4s,'55 ; * rt + i 16 St PoMaM Mont ¢ | 
oH ee 4 68 ref 4s, 1902...... | gen tease me 
a7 Kinaey. (GB) GR) Ts, 3 36.-.104 103% 104 + Fr 136 N ¥ Rys inc 6s, '65...+ B 19 yy oie 1% Do Pac ext 43,46 ig 100% 100% 100 & isos % 
31 Kresge F -.. 103% 103 : ae S Rich i P + & fj pt aeticer oa aa 4 
= > 10844 108% 10 m+ St P Un Dep ref 5s,’72. | 
t-50,A.°50. ito % 2 N YS Rys 4\%s,"62, 2 X 9 , 78 764 78 + | 
” Laclede Gas. 5s 5s,'34. bs = “25 10 NY Steam 1 st Ss 1951 "ot 100 ¥ — 42 Sen aaa | 8 tA {52-101 108 i 106 | 
92 Do 5 C, 1953 ou 3 Do Ss, 1956 .......... be ot 4 Gee A "111% 11 oes | 
, 26 Do tek ey 1947....... ‘7 Selo’ aa t 4% e Pe 
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Chi Mall Order (41 


We 


Re 


— 
=: 
S 


*Krueger (G) Brew. ; 


- 
S GS: 


* 


oN 


RAE at 


_ 








Merona 9 STORES. . 
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TAGGART CORP ... 
Tampa Elec (2.24)... 
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a sa 
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Mont Ward, A (7) x1 
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Duval Texas Sulphur. 


oS 


EAGLE PICHER L’D 
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* 
a 


as 
ae 


Net 
High. Low. Last. Chge. Sales. 
Unit Gas Corp....... 1 1 1%+ % 9,400 
Do pf rr ee eee. aig 37% a2 + 4% 4,400 
Do war bd ane cere s rR 200 
Unit Lt & PM Biece ¥ 1 t § 5,600 
a BAe 3% 5% + 14 4,000 
_. BR's 1 1 1%+ &% 2'500 
Unit Molasses, Ltd 
(962-Eo) ......... 4 4% 4% ~~ 200 
“Unit Profit Sharing. # § ‘ 100 
Unit Sh Mch (44%)... 74 71 74044 925 
Do pf (1.50)... ++ 39% 39% 39% 4 14% 40 
U 8S Dairy, B.’ see 3, ve ae 200 
US El Pw (ww)... oe 400 
U 8 Foil Co, B (60c) 11 10 10: 5% 1,700 
“US & Int Sec.. --- % + ly 400 
U S Pl Cara (71.75).x 3118 30 31 100 
U S Radiator . sons 5 2 2 1 100 
Unit Stores v t'¢! - £ FY 2. to 200 
Un Verde Ext’n (40c) 3 2% oe 1,009 
“Unit Wall Pa Fee 1 14 — g 100 
Universal Con Gm.... @ 4% 4 oe 100 
Universal Insurance. 10% 101% 1015 4 'j 100 
Utah P ¢ 2 f 
(m1.16 2-3) ++eees 18% 17 18% + Y 150 
EES eae , a & 400 
LS 4 Serena f, + 5,900 
Do B etfs .0''" rs if ie 4 100 
Do pf Te s++e 5H 4 5% + 114 150 
*Util Equities || coon § 1 %+ ¥% 990 
Do pf TP kisccces. OF 46 47° +2 200 
WACO AIRCRAFT .. 3 3 31 is 800 
“weer 4) ...... ata 26st sa + &% 10,100 
“Do pf (1) ....."7"" ag 17% 18 + & 92'709 
*Wenden Copper. .... Pa v4 Yas 1,200 
West Air Exp (new). 2 2 2 SH 100 
W Auto Sup, A (3).. 60% 60 60 , 1,100 
West Power pf i)... & 75% 78 4 3% 50 
West T&S | Se 13 13 13 + \y 100 
Westvaco Ch pf (7). 101% 101% 101%, + 11g 50 
*“W Va Coal & Coke.. 31 3 3ly ’ 900 


*Williams (R C) (1). 13 13 13144 ly 100 
Woolworth (F W),Ltd 


(p46 1-5ce) ..... 7°. 9 244% 24% 4 1 100 
Wright Harg (+60c)_! 9g of 9 - g 10,400 
*YUKON GOLD .... &h& % ts 900 


Dividend rates in dollars based on last quarterly 
semi-annual payment. tPartly extra. tPlus 4¢; 
in stock. a Payable in cash or stock. 5 Payable 
in stock. f Plus 5% in stock. g Plus 6% in stock. 
h Payable in Scrip. j Plus 8% in stock. k Paid last 
year—no regular rate. m Accumulated dividends 
n Plus 10% in Stock. p Paid this year—no regular 
rate r Companies reported in receivership or 
being reorganized. *Stocks fully listed on the Curb 
Exchange; others are dealt in as unlisted issues. 
x Ex dividend. 


DOMESTIC BONDS 
(Sales in 1000s.) 


ALA PW 5s, A, '46., 997 99% 99% |. 35 
Do 5s, 1951....../) 96iZ 94 964 + 1% 80 
Do 4%s, 1967 coe S8 ~ ae .s 109 
Do 5s, 1956 -- 9 94 95 26 
Do 5s, 1968..__ «+» 85 84% 85 1 7 

Abbott's Dair 6s,'42..104 load 103% — 1 6 

Aluminum Co 58,'52..107 106: 4 106% — 26 

Aluminium, Ltd,5s,’48 98% 981, 98%— % 20 

Am & Con 5s,’43..._. 96% 961, 961; \ 11 

Am El Pw 6s,A,’57.+§ 8 7 8 Ly 71 

Am Gas&El 5s, 2028. 99 96 985, + 25% 239 

Am Gas&Pw 5s,’53..; 24% 234 24% tw, 78 
Do 6s, 1939... t aru 25% 27 le 28 

Am PwéL 6s, 2016.. 57% 544. 57 + 2 230 

Am Rad 414s,‘ 1947... -105 10412 105 % 9 


Am Roll Mill 5s,'48.. 9634 aoe 96 135 

Am Seating 6s, 1936. 871% 834 87 5: 

Appal EI Pw 5s,’56. .1054 104% 104% - Wy 16.3 

Appal Pw 6s, A, 2024 951% 95 32 
5 941 


to 
PR, 

ca 

t 


Do 5s, 1941..°.. |. 109 109° yy 6 
Ark Pw & L 5s,’56.. 88% 854 88% + 1% 227 
Asso Elec 4\%s, 1953. 32 30% 31% + 1 84 
Asso G&E 44s, 1949. 13% 11 134% + 1% 37 

Do 5s, 1950......... 14% 12% 1416 + 2% 66 

Do 5s, 1968 --» 15 124 15" 4 2% 93 

Do 54s, inv ctfs._| 17 15% 17 + 2 4 

Do 5is, 1977...._"' 164 15° 16% + 14% 1 


Asso Tel Util 544s, C, 
1944 ° 


-- $F 16% 15% 16% 4 1 1% 
Do 54s, C, "44, codt 1 15 164+ 1 77 
Do 6s, 1933 ++..§t 26 25 26 + 1% 11 
Do 6s, 1933, ¢ od.t 27 244% 27 + 244 13 
Asso T&T 544s,A,'55. 64 60 63 y 45 
Atlas Plyw’d 544s,'43. 82 78 78 - 5 6 
BALDWIN LOCO és. 
1938, w w.......¢ 39 36% 39 + 3% 10 
Do 6s, 1938, x w._+ 37) 354% 36% + ty 34 
Bell Tel,Can 5s,A,'55.110% 110 110% + f 5 
H 


Do 5s, B, 1957 ++ -1159% 113% 115: 


Do 5s, C, 1960... .'115 114115 - 12 
Beth Steel 6s, 1998. | '131 131 131 ‘ 4 
Birm El 414s,°68 -8 T Toy '% 61 
Birm Gas 5s,'59. 62 62 62 Y 


Broad Riv P 5s,A4,'54 86 85 8% 1% 31 
Buff Gen El 5s,'39.. 107% 107% 107% v 15 


CAN NAT RY 17s, 
H 1935... -.... 100% 100% 100% 3 7 


Can Pac 6s, 1942..." 106% 105° 1064 + i} 68 
Can Nor Pw 5s, A,’53 99 «97% 97%4,— ¥ 25 
*Cap Ad 5s, A,'53.xw 9 94% 95° — 14 K 
Carol P & L 58, 1956 96 94 96 + % 170 
Cedar R M&P 5s, *93.111% 111% 1111 ee 16 
Cent Ar L & P 5s,’60 98 96 97%, + 14% 29 
Cent Ill P § 5s, E, '56 88 87 + 2% 38 
Do 4%s, F, 1967.... 79 77 79% (tw 157 
Do 5s, G, 1968. -.. BT ~- 78% =" 7 
Do 4s, H, 1981..; 78 8 738% — Y% 2 
oat Oy 


Cen Me Pwr 5s,D,’55.1 103% 103% + % 30 
Do 4%s, E, 1957... - -100 99 . 66 


Cen Pw & Lt 5s, °56. 7512 7342 75° 4 1% 164 
Cont O L&P 5s,'A,'50 84° 82” gay 7 1% 19 
Cent Pow 5s, D, 1957 67 63 — % 36 
Cen Sta El 5s, 1948.. 28% 2612 971? 5 % 46 
Do 54s, 1954, x w. 284%, 26 27h, + % 131 
Cen St P&L 5ys, '53 571 bate 57° | 2%, 98 
Chi Dis El 4%48,4,'70.100% 994g 100% + 1 160 
Chi June R & U Stk 
5s, 1940 ......... 107% 107% 107% \% 1 
Chi Pne Tool 5is, *42 9512 95 95% 21 
Chi Rys 5s, '27, ctfst 671 6Ty 674 + 'y, 3 
Cinn St Ry 514s,A,'52 66%. 66 6644+ i 13 
Do 6s, B 1955..... 68 68 68 Se 1 
Cities Service 5s, 1950 33% 30 33% + 2% 431 
Do 5s, 1966 2260 ae 305% 34 + 2% 11 
Cittes Sv Gas 5igs,'42 69% ai 68% — 1 35 
Cities S G PL 65,43 89% 88” g9% _ % 16 
Cities 8 P&L 5ys, 49 31% 27% 31% + 3ig 90 
Do 5i%s, 1952.".' 31% 27% 3140 4+ 36% 114 
Clevy El Tlum 5s, *39.10. 1054 1054 SO, 36 
Do 5s, A, 1954..... 109% 109 109% — Oy 4 
Do 5s, B, 1961..°"’ 111" 110% 110% — 7 4 
Comwith Ed 5s,A,"53.111% 1116 1116 + 52 6 
0 5s, 19%4.....112° 111% 12 45 ¥ « 
Do 4%s, C, 1956../'108 107 107% + ¥ 85 
Do 414s, D 19*7....108 ao oe 1 29 
Do 4s . 1 1 + 1% 19 
Do 4s, F, 1981..|°: 102% 1014 1024 + % 218 
Do 5igs, G, 1962. | 107% 1 7, — ig 20 


eal 
Cmwith Sb 5%s,A,'48 96 934% 96 +1 
Comty P & 5s, "57 56% 52% 55% + 2% 85 
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Transactions on the New York Curb Exchange—Continued / 
















































Net Sales in ty. 4 in et Sales in Net Sales in | 
High. Low. Last. Chge. 1000s. High. Low. Last. aes High. Low. Last. Pawaty ae High. Low. Last. Chge. 1000s. 

, P B,'54.111 111 111 + 2 | JACK’VILLE G 5s, 2 3% i8 ig Park & Tilfora Gs, ’36.100 100 100. Un L & Rys 5%, '52 42% 39% 42% + 104 
Se ans. é*tbee. 109 1 1 _ % 7 Jamaica W Sigs. to te” t Penn C P 4%s,'77 92% 9 + if ea Do 6s, A, ‘52 aciocaiady $08 ted 9014 + 41 

Do 58, D, 1962..... 108% 108% 108%. 2 | Jersey CPaL fs Bat 102 igs iy Penn Elec 4 4s, F, 1971 89 86 87% — 1 33 De @, A, ts ...... 31% 30% 3194 + 14 23 

‘onn , 1 + 13 Do Penn 0 Ed 6s, A,'50, U_ 8 Rubber 6s, '36...102 101% 101%- & 
$ PS Sy , * aoe, Picea tei ae Ft 7% sits 2” 42 Do 6%, ’36 101% 102 4 

_ Do 5%s, B, 1959 ||. 7 +2 65 Do 6148, '37 .......100% 10044 100 10 
a 2 KAN G&E 68,A,2022.1 100% + 1% 26 | Penn O P&L 5s, A Do 64s, "38 ....... 4 99% 100 y 
+ 4% 35 Kan P & 1 6,A,'S5. .107' 1 = 12 MN  shdees Sie queitene 1 106 106 — 12 Do 6%s, '39 ...... i 98, 991,- 1 34 
+1 - %  pePPee 105 + & 16 | Penn Power 5s, 1956.10844 107 107 — 1 6 Do 64s, *40 100 1% 100 14 31 
48 + % 19 5s, A, '47.. 90 e 63 | Penn P Sv 68,'47-C. .103% 103 103 + 16 | Utah P & L 148 "44. 7914 7814 79% + 2 11 
7 * 9 tM | So ce ee tek 70% is 37 Penn W & P 50,"40. 112 111k iit 111% te : wipes ben : : 
Cont G & El 5s, A,’58 51% 4 + 2 318 o 58, H, *61 1%— 4 7 + 
SCosg Mc $,'45,cv 1 14% 17 «+ 2 55 Sa pee 70 871% — 61 Do , B, 1968....107 107 — Fe 4 | VA EL 58, A,'55.107 106% 106% — % 49 
Crane Co be, 1940. is! 1 103% + 16 | Kimberly Ck 5s.A. "43.1 103% 103% + 32 | Peoples G L 4s, B,'81. 78 75% "6 —1 68 | Va Pub Ser 6s is. 70 67% 70 3 21 
Crucible Steel 5s, _ 99 9914 — 24 Kop G 5s, "47. 1 103 — 24 a 6s, C, 1957 esse . 95% 92 om 182 Do 5%. A, 46.... 89 86% 89 1% 67 
Cadahy i seae 1055 inai 103 103% — 2% ¥ au 47 thinbes “104 108 104 + 2 Phila lee Co 5,6. me me od . : L : Do 5s, B, 1950..... 83% 82% 83 % 34 
eeeece os resge estese Pe 
‘pate’ 4448,'56. 102 to2 1 14 Do 5s, 1945, dep ctfs.103 102% 102% — \% 7 | Phila : 110% 109% a + 24 | WALD-ASTOR 7s, '54 64 6% 6% “% 2 
: — §'oa ¢ a ? a + = Ward Baking 6s,'37..105%4 105% 105% 49 ; 
LACLEDE G ,"35. 62 62 — 4 y 98, = Wash Gas Lt 5s, *5%.104% 104% 104% 15 
sn ra 3 set 10s Tosi ost; @ | Leh Pwas 68, 2026 95% 93% 95% + 1 194 | Fete Com ©, 1949. . 106% 106% 106% — 1 4 | Wash Wat Pw 5s,'60.103% 102% 102% — % 25 
Del Er Pw 5 } 11 | Lexington Ut 5s 8515 82 ‘ 12 — — 1948... 93 93 —32 9 | West Penn 5s, 2030... 77 73% 77 + 2 64 
Denver G & Bs. “a8. “gt H 4 2 Lb, MeN & L 5s, '42.10144101 1014{— % 43 Port Co 6s, or - 99% 99% 99%— } 28 | West Tex Ut 5s, A,’57 74% 72% 73% 87 . 
Derby G&E 5s + Lone Star Gas 5s, 42.102 102 102 ae 3 = G&C 6," 70, 6 69 — 1 West News Del 68,’44. 51 50 51 % d 
Det uy G és A, M7. “103 ined 103% + g 15 isos Is Lt 6s, °45. 99 99% .. 11 r + oe 56. ¥ % 10344 103% - 24 | W Un G&E 5%3s,A,"55.102%4 101% 101% % 81 
5s, B, ‘S0...... << 7 | Los Ang Gae 5s, °39.108% 108 108 — | ma low » an 1 : 1008 103% 1% 26 | Westvaco Chio 5%8,'37.103% 103% 103% yy 1 
Det Int Bdge 6¥48,°62. 4 3% 4%+1 20 Do 5s, 107, 106% 107, + 15 | Power fas io Si $14 $n 26+ 2 1 | Wheeling Elec 58,'41..106%4 106% 1064 — % 1 

Do 6%, 4 4 i +1 13 Do 6s, 2 09% 10914 109% — 2 + A Cc a 47 200 4 8 8 | Wise El Pw 5s,A,'54.106% 106 106% + 1 2 

Do 7s, 1982" ro Sa We wit ‘ 3 Do 5%s, I, '49 108 1074108 + & 37 Pub SNH ‘4 57.105 165% 106% lest 2 1 13 | Wis Min L&P 53,44. 102% 101% 101% + \% 24 
Dixie GG ,A,’37 102 101% 101% 10 | La Pw & Lt 5s, 1957. 94% 92% 94 + % 96 Py etfs. 120% fe tone 1194 — + 1 | Wise P&L 5s, E,°56. 49 39 89 le 6 
Duke Pew 414s, ‘67. .108 108 + & 1 te Ky Re 68,A,"37.10144 101. 101% + 17 % 119% il Do 5s, F, 1958..... 89 «84 89 ~ 1s 

MD neces 106% 106% 1064 — 7 Pub ub Sv § ‘ie 56. .103% 100% 103%4 M3 72 | Wis Pub Sv 6s.4,"52.102% 101 102% + i% 38 » 
ELEC P&L. 5s, 2030.. 39 2 339 A fs, D, 1978.... + 14 

Elm W. LOR 5e,'36. 92 oon oa 2 | MAN PW 5%, ‘51... 58 55 57 —3 12 Bo & 1980... ‘35% aa 8 $34 + 1% $3 | ¥AD RIV PW 5s,"41.103% 103 103 % 5 
Kl Paso Elec 5s, A ae oe a) sees. Se 34 85 Do 4iés' F’ 1981... | 96 — 3 106 | York Bys 5s, 1937.... 98% 98% 98% 24 
El Paso N G Sia. ‘a a1 91% 91 i gr:  %, gre 8 % 91% — 13 Do ’ 4937., “11g 1081 110% 3 1 205 

Dis El 5s + % 5 eCord Rad 6s, 1943 72 71 +2 4 6s, H’ 1952. 04%4 106% + 1% rt FOREIGN BONDS 
Empire O&R R Sigs." a et isu sf. a 55 | Mem P & L 5s, A, '48 ty 22 en taeet uae 100 16 
Tight 5s 101% 103 14 20 | Met Edison is E 71 Se 2 pe. 38 "100% 100 100% — % i1 | BADEN 7s, 32? 1. 301%, 30% 30%—- 1 3 
: oe - 9 9114 90 os 10 | Bogota M s, 1947, - 
E"RB’KS-MOR, 5s,'42.101%4 100% 101 » 2| mew bbe: we wn? 15 | pag S P&L 5\45,A,°49. 65, 61% + 2 169 M& N ...... 18 17% 17% — 2% 2 
Fed wat ay sigtot Wh wn + wor oth P| Be cme oy Stay B | amc ARS Be le Bee 
Firest CM 50,'48, 10514 104% 104%.) 45 | saliwauk GL 448,'67. 108%4 107% 108% + 2) et ee? oe Br Sty t BKB Do 7s, 1947, st... 62% 604% 604 — 2% 16 ‘ 
ay ye maa —s 128 | Minn Gas 1 # 4168, 50.104" 103% 104, + t= t_| QUEBEC FOW 5s, A. a 
Fla Pow Ss. A. "79. 78% en % | Minn Pw & 1. 4s, 78 38 8 87% + 1 50 19€8, slid ...... na rt a 101% . 2 | CAUCA VA COL7s,"48 8 8 8 1% 2 4 
Do MEE werent: 96% + 1% 18 | Queens Gs 54s, A, i 94 % 24 | Cent B Germy 68,A,'52 45 43% 43% — 115 18 { 
GARY EL & G 5s. A, Miss Pen ee: = iT 79%, + % 61 nee : Do 6s, 1951 52 50 52 + 5 

944, x w stp..... 71 67% 71 + 3 37 F ta, "4s a 79% + $ UB G 68.4 '45..1 40% 40% io — 1 *Cent Ger Pw 68,°34.5 40 39 39 1 17 
Gatineau Pw 5s. 1956. 89 : 118 =~ Bee ww9 94 85 — 7 0 6s, A, 1945, cod 42 4o 4014 — 114 12 | Chile Mtg Bk 6s, '31.§ 12% 12 12 % 21 

Do 6s, 1941 << 74% — 25 | ygro 66, 44. x 9 9 95 +1 5 Roch C Pw 5s,A,’53. 3 i 1 | Comz & P Bk Sigs, 37 384% 38 38% — 2% 7 

Do B, 1941...... 4° —7 76 a Big ~" y 51.107 107 + i 13 kycrson & 8 5s, 1943. 102% 102% 102% — — 5 Cuban Tel Tis, A, "41. 6314 61% 61% — 2% 4 
Gea Bronze 6s, 1940.. 831 814% 83% + 1 SE ty we et eee 12 j 
Gen Pub "56 5 55% ¢ 45 | Mo Pub Sy 5s, A. "47; 45, 41K, 44% + 1% 35 | SAFE H 449." 79. - Part) 108 108% oe! 11 | DANISH MUN 5s, 53 92 91% 92 % 2 
Gen Refract 68,'38,ww155 148° 150... 25 | Meo we vb. A 4,09 91% 91% 94+ 1% 130 | StL GRC ts,'4 , 8% “ 10 Do 5148, 1955... 96% 94%) 4% — 2% 10 

Do 6s, 1938, xw... 101 100% 100 1 28 on L,H&P 5s, A,'51.106% 10: 106% — 2 42 San Ant P 8S 5s,B Py 100 98, 2% — 1% 115 Danzig Pt&W 6%s,'52. 7144 69 69 3 12 
Gen Vend 6s, 1937.. 5% 5 + i 3 Do 5s, B, 1970......1084%4 108 . 10814 + 14 22 Soteee exe ee. igor of 100" + 2 os Denmark Mtg B 5s,'72 8944 89% 89% 2 
Gen — Wks, Gas & ™ — 

E 1943. 65% 63 64% + 1 32 as CO 5s, A, "57.1055 1043 me — ¥ 29 Seattle Lt ~ 7 5s,’49. 6 + 1% 73 EURO EL 6%s,'65,xw 87144 87% 87% 2% 5 
Ga Pow’ £. Lt 5s, 1978 64 62) (64s he Ae! eee A Boe 73 | Servel, Inc, 52, 1948..105 104 + 1% 21 | Euro M& N 7,C,'67+ 44. 4344 1 11 
G r 5s. 1967. 88% 92% + 281 | ,,Do 58, B, 2030... 72% 66% 721g + 7 158 | Shaw W&P 4148, A,'67. 96% 95% "20% + % 25 
Gillette Sat R 5s, '40.10414 104 bs + 14 Non ° 5s, "78 codt 5 * = 38 Do 414s, B, 1968... + % 17 | FINLAND R M B 5s, 

Glen Alére ¢ a ks od ves 89% - 210 Do Pee ot OTK +4 107% + 4 a ge. 0, i970. ana 101 ey | % 3 ee, OP .<.. 99% 9814 9%+ % 13 

aobel o , . ’ ceee DW > 4 

1935, w w..... 8 ' 181 | Neisner Bro 6s, 97% 98 + 24 | Sheffield ‘Sti 51%4s,'48. .107% 107 107 _ 6 | GERM CON M 6s,"47. 30% 29% 29 11 
G'dehaux Sug 7% a. 101 5 Het Ha ‘ $ qoocnde Cus ES 20, 80 TG Tie Tam + 29 | Sheridan Wyo 68,'47.. 51 51 He Re 3 Do 7s, 1947. 334 31- zi me 29 
Gr’d ess ‘ ee 104% ea 4 Pd _ Gans. bi = = + lM oa ¢ = ry. &s,'57... 4 eau 83 : 1 = Guant & West 68,A,'58 30. 29 30 1 12 
Gt Nor Pw 5s, * ap. tore 17 108 7 Do Se, MD sccaces 4 49% + 11 11 | Sou Cal Edis 5s, 1939. 106% 106 — 1% 11 | HAMBURG ES&UR 
Gt W Pw Cal be, se 8 0 5s, 1950 ........ 49 7% 48% + 119 Se 1 105% 105% - 64 5 i. Sait aheratited 37% 37% 37% 1 
Gulf my “5 St 10534 rod . 24 | New Eng Pw 5s, '48. 60% 54% 5916+ 41 89 TOW BA, Bee sve ccces 10714 1 + & 21 Hanover 7s, 355% 34% 34% % 10 

Do 44 307 — 30 Do 5%s, 1954 ...... 64 STIe «621Q + 3 15 Do 5s, 1954......... 106% 106% 1 ~~ 5 | Hanover fee tue. 49 3014 30 30 % 7 
Gulf =. om 5s, A,’56. 101% = bre 4 N ¥ Cent El 54s 50 87 8 85 —2 9 Sou Cal Gas 4%s,'61. .10474104%% 104 wa 62 

Do 414s, P. 1961. 94% 95 my 21 ~~ = Ra *: 35 $1% s sr . % a | ag an ee ceeeees : = bn - Pi : ISARCO HYDR 7s,’52 69% 69% 69% — 5% 4 

‘ 9 BBEBe cc cce Se BOB ce -cccccce + 7 ’ g 511 by 8 
HACK WATER 5a, 38. ne 110% 110% ' 4 3 N ¥, Penn 8 ORR hos eich 5 | 5, ot Cal Ital Superpwr 63,'63,A 56%; 511, 514% — 51% 2 

all Print 66,A,'47,stp <p -t e e - ae | ¢ tS, 1968 ........ 102% 103 % 22 | LIMA CITY 643, '58.. 6% 6% 6% \ 2 

Se ee ee | eres ee eee od) ee a ee. kB | eae RE 

Do 7s, 1936... .. aa 6h 6h 8 | NY State E&G 4%s,'80 954% 94 ¢ 108 D> 6s, 1944, st...... 85 +1 2 MARANHAO 8 75,’58. 

Houst G Gas 68,A,'43 97% 4 +4 2 2 pt a G&E sigs ‘62. = be we + s S’west é Ti 3s, - 70% e 10% + if 10 coupon off 13% 13% 13% 1% 4 
. wow. r es . ° - S’west G& A,'5 —% 2 5RiZ - % 
Fe er Te a oy eres i A A De 
. ‘a is s ee S’west 58,A,’57.. 85 344 84le + 32 . ; 

Do es. E, al Ont + 14 Do 68, AA, 1950....109% 109 109 — 19 | S'west Nat Gas 6s,’45 89% esi, 68ig — 1 6 | NEP EL PW 6%s, 53. 84 «840 84+ 6 
*Hud BM & 8 6s,'35.101% 101% 101% — 1 2|N Am L&P 5%s, °56 49 444% 45% — 3 96 | S’west P&L 6s.A,2022 54 50% 54 + 1% 2. . _ 4 
“Hyer Wa Er Go K.'9 Soh so” cok + 2 19 | Nor Cont t Seas 2y BG BI 2g it Sealey Mig fa 5308 3, 234+ 8 15 | PARANA ST 7s, 1958 14 13% 13%—- % 4 
Hyd P Ning F 5s,'50.113% 113 113 + \% 4 | Nor Ind P'S 5s, C, '66 93 93 + 26 | Stand GRE 6s 42 38% 41% +°3 eR ART LAE ee A 

D, 1969.... 93 93 +1 47 | Do 68 "42 38 + 3 a) Res oesows 2 Se CUS 
IDAHO POW 5s, a 106% 1 106% + 5 Do 419s, E, 1970.... 87% 8446 87% + 2 7 ‘ +2 68 | Ne sag 1 = 30% 30% 30% — oi 10 
1 Cent R RB 65, '37.. 62 61 + 29 or &L 5%s,'51.106% 106 1064, — \% 26 35% 31 + 41 — . 8 1 —-% 2 
I North Util 5s, “Bi 106 10514106 Sl. 12 | N Ohio T&L 5s,A,'56.105 104% 105 + 39 89 Pe 2 | RIO DE JANEIRO 
ay ty 1957 66 be - % A North St Pw 4\%s, ‘61 99% oad + Pi 228 86 + & 15 64s, 195: 59 =m 13% 13% 18%+ %& 3 

Do 51s a4 88 + 1 130 | N'west “Bl Co Ge, '35 83% 80% Boe > 1 50 £74 MT | Bahr Gas 64s, A, "53. 38% 37% 374—- % 10 

Do 5s. 79 82% +1 162 N’west Pw ie 60 32% 25 1% — $ 8 +1 221 Ruhr House 64s, 1958 31% 30% 31% — 4 6 
a... im mem’ H OF Feats te tes tu -" ; t % 23a | "Do'sus "ies co a ig i¢ ig 2 1 

» 1967......... -s N W Pub 8S! 5 1 , , 
Ind Klee 69,A.'47-°°.° 78 74. TT + Bm a4 SS +S » ade sg | Do GHs. 19, cod ie 1% 1%—- R 71 
64s, B, es ~ OGDEN GAS 5s, oi: 102% 100% 102, + 1 51 - 66 — ‘ 

Do 5s, C, 1951...... oot 69 nih 38 Ohio Edison 5s, 02% 103% 104% + if 107 1 SANTA FE 7s, 1945.. 50 50 50 ° 1 
Ind Gas 5s, A, 1952.. 88 87% 88 —1 8 | Obie Power ‘4g. D° 08. 108 104 gai 28 a 3 | Santiago 7s, 1949.... 10% 10 10 Ve] 12 
Ind Hyd El 55,A,'58. 65 _ 6 Do 5s, B, 195 2. 106: 106% + 4 Do 7s, 1961 10 10 10 ly 2 
Ind Service 5s. 1950.. 41 38% 40% + 23 | onle FA és, C. 's3.. 108% 108 lose + 6 | TENN EL P 5s, '56.. 87% 84 87%—1 16 | Sauda Falls 5s,A.'55..110 110 110 + 1 1 

Do 53, A, 1963...... 40% 4014 + 13 | Do Se, D, 1954... 103° 102% 103. 40 | Texas El Sve 58, '60. 97 95% 96% + 194 | Sazen Pad Whe Os. 37 35% 38 38 - 2 & 
Ind P & L 5s,A,'57...102 1014102 + 99 Do 5is, BE, 1961....10514 105 1 + 37 | Texas Gas var 6s, 45 16% 1 15% — 6 | Stinnes (H) 4s,’36,stp. 44 42 43 1 7 
; a — oe 8am? mn é ar + : | Okin Gas E 5s, 1950. 1047} 103% 104% 4 é 90 Senne & L 5s, "37.105" 104% 108 if 4 52 Do 4s, 1946, stp.... 39 38 38 1% 5 
nt’ 4G," - Do 6s. A, 1940.... 94) e 23 ee pas sse: 1 1 ' 125 ‘ . , 

7s, E, 1957...... 72 721% + 9 | Okla P & W 5s, A,’48 see 5 54 59 + 2% 24 Do 6s, A .. 92 91% 92 Pi 19 | TERNI SOC 6198.A.'53 68 66 68 1 15 
Int’l Salt 5s, 1951....107 107 107 — 6 | Oswego Falls 6s, 1941 81 76 81 + 1 18 | *Thermoid 6s, '37, stp 74 714 74 + 2 13 | Tietz (L) 7%s. '46.xw 40 40 = 40 : 1 
Int'l See 5s, 1947..... 72% 70% 72% + 1 56 Tide Water 5s, A, ’79 8244 86% + 1 43 . 
tuterstate I «8s a. % is | PAC, oes ia Toledo Edison ‘5s, ''62. 107d 106 07 _ oe ee ame P ~ 

" eases thinned - ee ee 1 ’ , A, esses & 57 
Interst N G 6s,'35,xw.105% 105% 1 - p | eh 118” 116% YE Redbaskcaal SY8,A,'S2 54° 51% 59K + 1 12 | United Ind 6s, 1945.... 41 39% 41 + 1 ; 
Interstate Pw 5s, 1957 64 + 2 1 , - 
ete eis ae i ane i 5 | SEN 0 ge ts FF | vaMMA wer sus'sr100 94 9H ys 

»D,'56. . + - : J Elec "ST. one + i 

"Dos F, 1958.... 56% 55 ¢ 44 = . = ‘ = i re 1 ite ¥ *Bonds fully listed in the Curb Exchange; others 
In-Neb L&P’ 5s,A,'57.100 si 3 113 —1 107 | U El N J 4s, '49.111% 111 111% + 1 1g | are dealt in as unlisted issues. 

Do 5s, B, 1961...... 100 28 zee al & Li 5s + % 105 United L & 54s," 86% 87% + 1 26 a reported in receivership or being re- 
lowa P&L ie. A,'58.105 104 105 “% 12 ore + 108 fai 88 1034 42 SSM sicedseee 314 + 1 93 | orga P 
lowa Pub Ser 5s, "57. 90% 89% 90% + + 27 Palmer Crp .m 68,'38.102% 102 102 . 8 > ere 33% 29 32% +2 43 {Negotlability impaired by maturity 





Financial News of the Week 


Continued from Page 490 





New York, has been announced by D. 
William Leider, special New York State 
Deputy Superintendent of Insurance in 
charge of rehabilitation of the Lawyers 
Title and Guaranty Company. 

Lord’s Court-Exchange Place Corporation— 
Holders of first mortgage 5% per cent 
loan certificates, due in 1942, have been 
asked to approve the reorganization plan 
under Section 77b of the Bankruptcy Act 
filed by the William Street-Exchange 
Place Corporation, debtor. The invitation 
is extended by Philip A. Russell, W. L. 
Van Kleeck and T. R. Pierce, first mort- 
gage certificate committee of the first- 
named company. 

The William Street-Exchange Place 
Corporation is a New York corporation 
with a capital of 3,750 shares of $100 par 
value, all owned by the Federal Water 
Service Corporation, which paid $375,000 
for the stock. 

National Bondholders Corporation—The Na- 
tional Bondholders Corporation, a com- 


pany formed to acquire the assets \eld by 
trustees for bonds issued under National 
Surety Company guarantees, has ap- 
proved the first cash distributious on 
these bonds under the reorganization plan. 
The plan has been declared operative for 
nearly all the nineteen series of securities 
affected. 

Holders of all series of bonds of the 
Federal Home Investing Company, for- 
merly the Federal Home Mortgage Com- 
pany, will receive 3 per cent of the prin- 
cipal amount of their bonds; holders of 
Series B bonds of the Southern Securities 
Corporation, 10 per cent; holders of Series 
B and C bonds of the Guaranty Title and 
Trust Corporation, 10 per cent, and hold- 
ers of Series B bonds of the Empire Bond 
and Mortgage Corporation, 85 per cént. 


Port Authority Bonds Sold—The Port of 
New York Authority has sold $34,300,000 
of general and refunding 4 per cent bonds, 
due in 1975, to a banking syndicate headed 
by Speyer & Co., Ladenburg, Thalmann 
& Co.; Hayden, Stone & Co. and Halsey, 
Stuart & Co., Inc. The price was 105.3983, 


the lowest rate at which the Authority 
ever has obtained long-term credit. 

The bonds are being reoffered to the 
public by Speyer & Co. and their asso- 
ciates at 106.75, a price which yields about 
3.67 per cent to maturity if the bonds are 
not called earlier. 

Reconstruction Finance Corporation — New 
authorizations and commitments by the Re- 
construction Finance Corporation dropped 
sharply during February to a total of but 
$23,238,510. Actual disbursements, chiefly 
on previous authorizations, totaled $65,- 
000,000, as compared with repayments of 
$68,000,000, the latter not including receipts 
of about $17,500,000 in interest and divi- 
dends collected. 

This favorable record, as set forth in 
the RFC’s monthly report to Congress, 
came on top of repayments of $94,000,000 
in January as against $96,000,000 in dis- 
bursements of all kinds, including $30,000,- 
000 which the RFC was called upon to 
give to the Federal Emergency Adminis- 
tration from its funds. 

The decline in disbursements and new 
authorizations during the last few months 
has been due largely to the fact that the 


RFC is nearing the completion of its par- 
ticipation in the campaigns to make loans 
to closed banks, so as to facilitate early 
payments of dividends to depositors and 
to strengthen the capital structure of 
banks by purchases of preferred stock 
and capital notes. 

Demands on the RFC for advances to 
other governmental agencies under Con- 
gressional authorizations have dropped 
very low in recent months, and none was 
made in February 

The restricted nature of total new a 
thorizations in February is shown in th 
following table: 


Loans for pombe. related institu- 
tions and railroads... és 


ar 706,000 
Direct loans to industry 


Loans on assets of closed banks 102.059 
Loans for orderly marketing of 
agricultural commodities 150,000 
Loans to drainage districts 1,462,200 
ans on preferred stock of 
IN icy See ais tense 156,750 
Purchase of preferred stock of 
nks 2,821,000 
Purchase of ‘capital netes or de- 
bentures of banks... sogna 803,500 
ns to mining interests 168,000 
Total. . $23,238,510 
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Transactions on Out-of-Town Markets—Continued 
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200 Br F&W. A 19 18 14 320 Quak Oats. 130% 89 91 i = Ss pt. 8% 8% 8% 2c RUST. 545 Coniagas .3.00 2. 51 05% | 1,975 Home Oil. 07 07 .07 
150 Do B ' om 185% 60 Do pf....13 129% 1 300 an Pack.. 52. 50 52 3 Cen Perm..148 145 147 2,482 Coniarum .2.20 = +4 | (2,380 Hud Ba; i 60 .60 .60 
“a Butler ‘Bre tm ‘ot 'SR] amide ee Ot SE] “BB ap oe oe, eae *$ Sim TSG 18S 385 1 | 2m Bome Mia. 9.0 pn | O30 Loe Town 33,28, 2 
: ros 7% 6% 7 = 2M 1 xpl. .05 ebel Oro. 08 = 
eee ee > MM BRD oe oar Gute Bt) oe es Rar dogo ast | a Soak oS 5, 
. Pp 19% 21 10° 10 Do F 119,791 3/58 3:70 Pees 03 05 105. 
100 Cen Ill See \% 10 Do pf ...102 102 205 C pf ... 12% 12 50 Beath & God's Lake.1.47 1.24 1. | 15,750 Park. Hill. 124% ‘22% “28 
100 Do pf ™% m, % 350 Sears Roeb. 34% 33 ar) 95 Can Dredg. % 20% 70 Biltm Hi as 3 35 6,700 Goldale .. .16 4 1.37 | . 695 Pen Oreille 15” .22% .24% 
i ae ee es eS 200 8 Col PwrA a” nA me 2 e. 112% 111% 112% 1,480 Brew C ats 14% 14% 14y%| 20U0Goldf Con. 14 "15 | 32,650 Por Crown .05% y Ae 
200 Cas Ww Ut t 12 G2| 30080 Un Ges 'y 'y ' gore San GB tbae 1544 15x, | 329 he orp. 3% 3% 3% | 13292 Goodfish . .10 13. (13. | 445600 Stadacona.. 29” ‘o4i3 ‘oni? 
580 Do sie Pi 50 Std Dredg. g bys : Can Fy aid pram tra 2) Bru A, 17. 16% 17 12,776 Granada G 1% 10 .10%| 66,800 Sud Min - 29.24% .251, 
90 Do Ley 214 18 a 100 Pp ' 3 3% 3% 5 DoB ... 8% Big 920 ck Silk. 15 15. 15 2,500 Grando . 30.35 Mines. .06 .05 .06 
0 Cc 5 Cdn Loc Big Can Bud B 7,350 ro . .08 07 pn CES 
60 Cherry Bt. ae 2% 21 150 Stkline F pf 3% 3 4 oco.. 33% 33% 309 C 8 ™M% 7% Gr-Stabell. *: -08 
‘ 21 100 S' % 3 30 Can O 33% an Malt. % ell. .30 ° 
yh 3 . ae 7 Sutherl Pap 13y sins 3 - wT vf ++ Sa oe ie 250 Can Vines. ore Sy oe sie Geer os 07% ‘Oty ‘Ot Baltimore 
900 «Do pf. 30% ‘st wift & Co 1 161% ‘ ---» 104% 9% 9% 15 c ox 15 15 15 42,400 Harker -67 ST 
100 Chi Flex S. 1516 20% 30% 1,200 Swift Int .. 33% 32 331 470 Can Wine.. 6 5 ri ons S&G 4,062 Holl Con ‘oR 06 07 Sales STOCKS. 
1.000 Chi Mail I. 161, is 15% 300 Thomp J R 5% 5 775 Cockshutt . 6% 6 5D | _ eee 2 25 25 * 400 Homest S..18.00 16.50 17.55 High. Low 
5 ; 16% 400 Utila! 54 5 715 Cons Bi mh 6% ehaviiand 7 ' 52°12 ead. 13 .10 386 -Low. Last. 
50 Chi Yell C10. 10 Ind pf 1 % 1 aks. 13% 12% 13 7,895 Dist i, Ww iO ,135 Howey Gd. .97 % .10% Arundel 16% 
1,750 Cities Serv. 1 10 50 Util P&L A 1% 1% 1 485 Con Smelt.133 128 131 aa? Den Be ie 15i, 16 | 42-4003 M Con 4 85.95 598 Bik & Deck | 8% 15% 16% 
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e . % | 5 : 4 es xy 28 7 
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The Role of Large Crops in Stimulati oe BR El Ow Sw 
5 F s,4lctf 3% 31 
: 1 ulat and cotton is welcom 4 3% 3% 
ed e . 
Recoveries From Forme D _ ing essential raw ce ra everywhere as an __ pressions, and the f 
. ’ af 
r Depressions in view of the import et ee oe ne eee ee 
Continued from Page 486 is ‘ our industrial life portance of cotton in tive tariff hg hampered by restric- 
: full. = more important. A depression is ance to business one its apparent assist- the load Pm this crop may have to carry 
ati : ar s Ov i . or agri ; J 
—_ still keeping well above the 1924 jt “oe a matter of unemployment, and ery in previous de- _ recovery r agriculture in the present 
” . asts i 3 * os : . 
igure. The smaller income from the 1926 = a sufficient number of wage 
cr Kage earners . . 
ap a a reduction in the 1927 crop jobs. C ave been returned to profitable Railroad E ° 
© 12,955 s. Cr i 
955,000 bales, and the net operating ment - curtailment decreases employ- Seatiaees al nings 
. ; . nue 
income of the Southern railroads dropped th md i only in the harvest fields of . from Page 492 
corres j . oT e Dakotas j " ew York, Ini —" 
a pondingly to 56.8 million dollars. i nay og in the cotton fields of “Ontario & Western Union Pacific 
ew u : ° . ™ 
Py ewise in the case of wheat. In 1925 jn the t » but in the interior towns, on aaa er 721,800 = Net cory, gross 8 903.311 ae 
r D Whi , s : : : ra : , : : era : 
: aised 402 million bushels of Winter manuf gr business and in a a ae. p82 oe aes Two “bs ~~ gh eee 1436 113 #,905, 036 
w . p u . et operating income ,612, 1069 e 2 ’ 
t — and the net operating income of tio “ar uring centres. The crop reduc- operating income. 250. 190 oat operating income. . di'98 414 Tos ars 
en Wester i pets n last year : . ’ 198,474 
jer railroads was 140.5 milliow and b va y " by government planning February al Marquette February gros ™ seme 
ars he next year the wheat crop gee oug: ht was followed by a marked Net “operating income. 2,203,750 2,102,498 net operating income. » 396,880 3,037,326 
was increased to 627 million bushels and ment se in applications for unemploy- Two oe =. 137 958 $35 008 Net sjuatine 31° oes . 373,132 
the net operating i nt relief in the States most Net operating in - 4,471,238 4,156,511 ome. "589,504 587! 
ail g income rose to 142.8 The obiection i ost affected. Surplus after charges. 735,556  '622'960 Western Pacifi 37,033 
million dollars. The following year the cr yp is made that a large , ve buses chagaey  Kebruary gross acific 
. ; op would depres . P eadin ‘ et operati ; 727,977 354.8; 
crop was reduced to 553 million bushels, true, b press farm prices. This is Net operating income: 4,389 Nee — a 79985 6.666 
and the net operating income d oe , but the larger quantity for sale two hethe ene. | Sivas | Tetees Net operating deficit 1. eee 1,470/552 
Se sailiten deliene, ta 2008 ong to pa vg hey offset the lower price and Net cperating’ Income... eeren 9,749,022 - Wheeling & en a $31,379 
. ° e crop ze the farmer’s i St Lo ao 587,269 urrent asset — 
was ros “a A Ss income. uis-San F ssets, Jan. 31. 6,6 
th increased to 579 million bushels and *hirteen large cotton crops ; we nen ee, ean. "2,964,768 Mipvested stocks: b 2") 1288;264 Toualors 
e net operating i i idi s mentioned operating deficit... '122' 3,220,092 8s, bonds, ~ ' ,093,072 
ncom as alc eficit. Lr ee ee 
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whose earnings d _- 2dliencmynenan It f ing to Department of Agri St. ‘1 interest. 258,268 1861;560 Atlantic Coast Line 
arnings depend in la culture fi 3 st. Louis S : ’ i 
rge part upon gures, than the small Feb Southwestern T 1934 
the vo : . of : saller Crops ruary gross. = otal income , 1933. 
lume of certain agricultural prod- the previous year. se MS gee income.. "1805160 100.70 Interest .... $511,664 $433,251 
ucts handled or processed Our curtailed forei Deficit after charges. 68,08 ~~) Rees 245,354 247,171 
less show the ssed, would doubt- mentioned ~— Se a Net operating oes + 2,460°761 2 19 389 Loss on taxes f ( 18/058 18,615 
™ same results Th as a second obj : ‘ Be: ing income. 7 ¥ , 389 Sale of ( US 
: ; s. at such j objection to rais- Deficit aft 389,045 '184'2 Accrued net). 
industries not onl ing large f 1S er charges. . 1 84,209 interest 69,065 
y play a great ge farm crops. This i 21,830 327378 0 Na Sed ood ane 
: i : part in f - is is a factor Seaboard A . Net i tate eeeeees 
oO P ir L et inco ‘ . 
ur industrial picture, but directly or wheat and some other January net loss. — Dividends... 11.1." 229 3.278 
; ctly affect arm product Feb -- | 765 ppg 576 95 
the earnings of other i against which » ao pm. » 785.629, 435,535 Deficit © 235 ane 
diet er industries, goes far tries h . certain European coun- ot operat ng eae a YU 3,127,983 +Other tha 5,624 $95,224 
. xp “ hom necessity for a favorable iffe. . ave raised heavy protective tar tea equsalian gross... 5,601 Ga? 6,3ey'ons — Feng A Nig companies. 
rop outlook as a sti : , but it is : 7 ncome. 127° ropriation § er sinkin 
s a stimulus to business s certainly not true of s 192 755,454 a s. §Surplus. a E & fend ap- 
T siness. ton. , e of cot- Southern Pacifi share on 6 qual to 30 cen 
he effect of crops upon empl Most manufacturin ; February gross ..... -  Seanl adter tee meee Loe 7 
ploymen . g coun s cd ie wo m - ock. 
y t abroad have no cotton gr ries Net operating income. as. 158 10,011,667 ‘erred stocks to 10 onths’ dividends on pre 
owers to pr wo months’ gr 2° mon. cents a , " 
protect, Net operating’ incom 22,931, 118 20,494°639 jon c Equal after 5 per — oo 
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Banking Statistics—Brokers Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND Lae ae OF — MEMBER BANKS IN 


EADING CIT 
(Millions of dollars) 





























LOANS— ——aAll Reporting——... ————Chicago———.._ —-New York City—, 
On securities: Mar.20, Mar.13, Mar.21, Mar.20, Mar. p ane 21, Mar. 27, Mar.20, Mar.28, 
To brokers $ Sootens: 1935. 1935. 1934. 1935. 1935. 1935. 1935. 1934 
In New York....... $834 $812 $27 $26 13 
Outside New York. 174 171 176 37 32 40 54 54 47 
To others ............ 121 2,116 2,565 180 179 226 789 803 928 
0) eer . $23,121 $3,553 $244 $237 $279 $1,447 $1,466 $1,663 
Acceptances and com- 
mercial paper ...... 422 420 { 48 49 {i 220 211 f 
Ms on real estate. 964 962 f 17 17 | 130 130 q 
Other loans .......... 3,204 3,196 q 230 230 f 1,192 1,216 q 
WD cs casacdusiond $4,590 $4,578 $4,643 $295 $296 $297 $1,542 $1,557 $1,629 
Total all loans.... $7,640 $7,699 $8,196 $539 $533 $576 $2,989 $3,023 $3,292 
A Sake pa 
S.Govt. eemaetions $7,324 $7,284 $6,272 $817 $848 $531 $3,230 $3,202 $2,720 
Obiig’ns ns fon — fa 
eed Gov 674 674 i 78 78 t 276 274 t 
Other nA. .... 2,860 2,865 3,058 216 212 285 1,071 1,040 1,181 
Total investments..$10,858 $10,823 $9,330 $1,111 $1,138 $816 $4,577 $4,516 $3,901 
TOTAL LOANS AND 
INVESTMENTS ...$18,498 $18,522 $17,526 $1,650 $1,671 $1,392 $7,566 $7,539 $7,193 
Reserve with F.R.Bk. $3,196 $3,420 $2,576 $356 4 7 $1,644 1, 1,242 
h in vault......... 28: 228 35 ba +} “—— 1.6 ses 6 7] 
Net Cnene deposits. 14,155 14,479 11,723 1,453 1,533 1,173 6,994 6,924 5,791 
Time deposits. ....... 4,433 4,420 394 380 358 616 615 699 
Government “deposiis. 1, 016 1,015 1,502 42 41 69 527 527 762 
Due from banks...... 1,778 1,855 1,555 179 185 182 64 66 82 
Due to banks......... ,347 4,533 3,491 = 1,846 1,881 1,478 


Borrowed fromF.R.Bk. 


1 9 
{Not available. tIncluded in ‘‘Cther Securities.’ 
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Statement of the Federal Reserve Banks 


ASSETS. 

Gold certificates on hand and 
due from U. S. Treasury.. 
Redemption fund—F. R. notes 
CP EEE Saderecsncowdaataus 

Total reserves ............ 
. fund—F. R. Bank 


Bille y 
Secured by U. s. Govt. obli- 
— irect and/or fully 
of ood > vay EET Oe 


Total bills discounted..... 
Bills Gengnt in open market. 
Industrial advances 
U.S. apa na eeeueas: 

nd 





‘Treaeury no 
Certificates ‘6 ‘pills. 


Total U.S. Govt. securities 
Other securities .............. 

Total bills and securities. . 
Due from foreign banks...... 
F. R. notes of other banks.. 
Uncollected items 
Bank premises 
All other assets............... 


Total assets 
LIABILITIES. 

Federal Reserve notes in ac- 
tual circulation 
ederal Reserve Bank note 
= ellie” 


De 
Hl bank — reserve ac- 
CEE. 6.cicdeetcensesceedtaes 
U. S. Treasurer—gen. acct.. 
Foreign bank 
Other deposits 


Total deposits 
Deferred availability items. 
Capital paid 
Surplus (Section 7)........... 
Surplus (Section 13b)......... 
Reserve for contingencies... . 
All other liabilities........... 


Total liabilities 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 
Contingent liability on bills 
purchased for foreign corre- 
spondents 
Commitments to make indus- 
trial advances 


























(Thousands) 
Combined Fed. Res. Banks— —N. “3 Res. Re 
Mar. 27, Mar. 20, Mar. 28, Mar. on Mar. 20, ar. 28, 
1935. 1935. 1934. 1935. 1935 Sbea. 

$5,567,025 $5,567,221 $4,281,197 $2,172,726 $2,089,860 $1,375,280 
14,708 15, 32/911 1,063 2/974 
253,500 252,657 220/886 76,580 73,578 53,629 
$5,835,233 $5,835,755 $4,534,994 $2,250,112 $2,164,501 $1,431,883 
ee 5 9,038 2,506 
4,415 4,487 13,592 2,026 2,191 6,571 
3.263 3.170 38,987 2/388 2'311 16,560 
$7,678 $7,657 $52,579 $4,414 $4,502 $23,131 
5,306 5,299 29/359 2/031 2'026 2'402 
20,785 20,409; "847 cit. SCRE 
391,942 391,980 442,928 136,433 138,755 163,253 
1,494°703 1,494°667  1,214:246 4475515 457.462 385,644 
543,660 543,660 774712 155,370 159,101 237.860 
$2,430,305 $2,430,307 $2,431,886 $739,318 $755,318 $786,755 
ES eee 563 ppeiee pene 53 
$2,464,074 $2,463,672 $2,514,387 $747,610 $763,565 $812,341 
708 3.131 278 284 1,195 

15,973 16,684 13.876 3,4 4,045 4, 
6.072 508.742 395,844 108, 813 123103 100,€26 
49,524 49,524 52,432 1,658 11.658 1/424 
42°173 41/359 119/560 29'068 27.999 53,081 
$8,853,751 $8,917,449 $7,645,262 $3,152,004 $3,095,155 $2,417,338 
$3,130,572 $3,139,753 $2,997,036 $654,338 $658,207 $613,476 
wares, 100 122,743 ux Adiee 47,710 
4,285,129 4,361,278 3,438,948 1,891,700 1,889,857 1,427,327 
393,138  °3C9,517 56.443 "422" 138'572 13/875 

20,053 16,430 6,138 9,469 5, 2. 
220;746 226,393 155,223 153116 154.761 50,7368 
$4,919,066 $4,913,618 $3,656,752 $2,259,707 $2,189,036 $1,494,523 
458,986 519,167 394,468 115,749 125,774 98,261 
146,921 146,924 145,586 59.575 59,588 59,106 
4893 144.893 138,384 49,964 49.964 45,217 
4.366 nessa 11492 8 sinc 
30,802 30,815 22.530 7'501 7'501 4,737 
8°145 7.813 167.763 3/678 3,593 308 
$8,853,751 $8,917.449 $7,645,262 $3,152,004 $3,095,155 $2,417,338 
72.5% 72.5% 68.2% 77.2% 76.0% 67.9% 
$98 $20° $4,935 $23 $49 $1,773 
15,732 ei ake! ta 6,208 re 





Comparative Statement of Federal Reserve Banks 








Condition March 27, 1935. 








Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 

District. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
EE Go ndsi0-0%% 0 $1,268,000 $157,679,000 $264,805,000 $279,603,000 75.9 
OS aS 4,414,000 739,318,000 654,338,000 1,891,700,000 77.2 
Philadelphia’ 552,000 167,120,000 233,564,000 215,277,000 68.8 
Cleveland ........... 566,000 213,025,000 310,770,000 303;744,000 70.2 
fuchmond IEE 203,000 113,562,000 50,265,000 148,244,000 66.3 
ON EES 187,000 94,243,000 124,222,000 82,377,000 60.0 
EE eakov'= ceawne 23,000 389,843,000 784,885,000 583,041,000 74.8 
Ds 5 cnse 25,000 108,200,000 138,367,000 129,653,000 65.4 
Minneapolis 5,000 70,665,000 102,474,000 99,309,000 68.5 
Kansas City 81,000 844,000 118,468,000 176,237,000 65.4 
| er 223,000 76,475,000 47,129,000 116,560,000 60.5 
San Francisco 131,000 193,331,000 201,285,000 259,384,000 64.8 

*Ratio total reserves to deposit and F. R. note liabilities combined. 
Reichsbank 
GFmousante of bs ees 

. 23, *Mar.15, *+Mar.7, +Feb. 28, tFeb. 23, tMar. 23 

935 1935. 1935. 1935. 1935. 1934. 
Gold coin and bullion........... wr 37 80,486 80,173 80,136 80,066 244,991 
Reserve in foreign currencies. 414 4,4 4,5 4,598 17,264 
Bills of exchange and checks. .3, 293° 799 3,478,487 3,665,798  3,655.735 3,245,705 2,760,897 
Silver and other coins......... 186,534 57,210 138.476 139, 44, 276,155 
Notes on other Seems. . tenes 15,009 11,7 8,4 4, 12,7 11,858 
Advances . 57,098 64,0 63, 188,319 46,315 79,137 
EE, caccmn nc, pees sceoniee 754,786 ie es 762,476 764,225 755, 678,931 

Other assets ...... .......... 603,583 x 583, 9: 553,7 672, 1, 

Notes in circulation.......... 3,295,582 3,4€2,565 3,489,279 3,617,442 3,323,145 3,293,041 
Other maturing obligations.... 901,848 ss 897,357 928, 335 810 
Other liabilities ................ a 1 =< 293, 4 131, = 


Bank rate 
*Cable report; subject to revision. 


4% 
+As nmol in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 














BANK OF FRANCE 












































MONEY IN CIRCULATION AND 


(Thousands) 
No. of ————-Week Ended———— 
Centres Mar. 20. Mar. 13, Mar. 21, 
Reserve Disteiet. Included. 1935 1935. 1934. 
IE A Oe Fey eee 17 $431,942 $443, $387,109 
ccabécd senna wastasenreensde 15 105, 3,636,559 3,942,273 
err ere re eer 18 433,21 331,7! 371,610 
Sade unin) ale Weildre's 25 435,1 381,116 366,230 
SELF TEE POT Tee 23 247,169 207,796 204,910 
caked Coke eens ohttade une eadetdceses 26 203,224 188,206 180,401 
EE nT ere peer 39 1,033,182 350 868,271 
EP Se eye eres ey Pee 16 210,901 181,981 190,505 
ee ey rere 17 122,282 119,807 115,036 
soenerdasecdeeeos 28 241,330 215,307 212,410 
Res ae icy ohaes 18 161,495 139,714 138, 
28 557,213 498,882 496,946 
Ee Ore ar rere ee 270 $8,182,746 $7,228 $7,474,700 
New ork eee 1 3,847,528 3, 393; $08 3,712,282 
Total outside New York City............. 269 $4,335,218 $3,834,650 $3,762,418 
BANK OF ENGLAND l 
(Thousands) y it CIBC ATION 
MONEY IN CIRCULATION 
MN Tass, is8, 8 0 a ol lta eannneg 
OSUSTEO 
Circulation ......... £881,440 £377,958 £378,779 | |\2 54 ; rrr’. 
Public deposits...... 20,106 14'854 17.513 < . 
Private deposits. 138,852 145/832 131,384 3 a] 
Bankers’ accounts. 96,625 105,259 468 4 ra) 
Other accounts. 41, 40,573 36,916 | |i, “A = 54% 
Govt. securities...... 87,636 85,951 7,089 © y = 
Other securities Ales mi 17,896 16,676 | ig | (-exezaswe or 6010 COMM 2 
sc. an advances s i % ° REPORTED AS (NM CIRCE ° 
ae a ol 
Bullion ............ .- 193}123 193,057 192:152 | ||© s2hrata TON TOL AUG SEP OCT WOV DEJAN FeBuaR>= © 
Prop. a to liab.. 45.3% $.7% os i; =e ! pts j 
Ccoceecsece © (a 0 } 


(Millions of francs) 
Mar. 23, Mar. 16, Mar. 24, 


1935. 1935. 1934. 

En eee 82,596 82,568 74,365 
Sight bal. abroad. 9 13 
Neg. bills bght. abd. 787 787 822 
Commil. bills France. 3,540 3,329 3,407 
Adv. against sec..... 3,100 3,145 2,966 
Neg OE B. Zecess 5,832 5,832 6,019 
Circulation cae sicnnss 1,490 82,193 ,821 
Total cr. curr. accts. 20,789 19,945 15,337 
ly ere 601 657 215 
Sinking eee 3,141 3,112 1,604 
it liab...... 102/380 102138 98°58 

Total r ght Ds. 6.6s0« ‘ 
_ponebepeanute 46% 80.84% 77.34% 
Bank DRS: ccnsedsone 244% 2% 3% 


RESERVE BANK CREDIT AND RE- 
LATED ITEMS 
(Millions of dollars) 
Net Chge. Since 


Mar.27, Mar.20, Mar. 
1935. 1935. 1934. 
Bills discounted. . a — 4 
Bills bought........... ua — 2 
U. S. Govt. securities. 2,430 aa _ 2 
Indus. advances Loo tO 
including $16, F 
commitments, tee m2 +1 + wt 
Other Res. Bk. credit. —12 — 3 — 17 
Total Res. Bk. credit..2,452 -— 3 — 6&7 
Monetary gold stock. 8,563 + 9 + 882 
Treasury and national 
bank currency....... 535 + 14 + 179 
Money in circulation. 5,496 —17 + 100 
nowy od bk. =. bals..4,285 — 76 + 846 
ury cash and de- 
posits with Fr. R. — 3,335 +115 + WW 
Non-member dep. an ; 
other F. R. EH 444 -—- 3 + 8 
+ Increase. — Decrease. 
GOLD MOVEMENT 
Week Ended March 27, 1935. 
Imports: 

POD GORGE cc cccsccscscsececs $4,194,000 
a SS EP rerrrres eee 1,407,000 
RE ES hot 6.4 00.05:3.904-00. 548400 100,000 
From Guatemala .............. 12,000 

Se ee reer ee $5,713,000 

Earmarked gold, net increase...... 996,000 


LOANS TO NON-BROKERS AT 


NEW YORK 
ree 
ar.27, Mar.20, Mar.28 
ett 1986, 1384" 
Loans on securities...$1,447 $1,466 $1,663 
Brokers’ loans......... 658 663 735 





Loans to non-brokers. $789 $803 $928 
DISCOUNT RATES OF CENTRAL BANKS 











Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
CO are ee 2 Feb. 8, 1934 2% 
New York ....... 1% Feb. 2,1934 2 
Philadelphia snee 2 Jan. 16, 1935 oe 
Cleveland ... 2 Feb. 3,1934 2 
Richmond ........ 2% |. .jJan. 11,1935 3 
Atlanta .......... 2 Jan. 15,1935 2 
oe eee 2 Jan. 19,1935 2 
St. Louis. 2 Jan. 3,1935 2 
Minneapolis" ree 2 Jan. 8,1935 3 
Kansas City ..... 2 Dec. 21,1934 3 
sare Jan. 8,1935 3 
San Francisco.... 2 Feb. 16,1934 2% 
England ........... 2 June 30,1932 2% 
peer 2% $June 1,1934 3 
Germany .......... 4 Sep. 22,1932 5 
Scat haem Viale bh Mar. 25, 18 4 
Netherlands ° Sep. 19, 1933 3 
Switzerland ....... 2 Jan. 22,1931 2% 
Aramtele, .......00000 4 Feb. 23,1935 41% 
Belgium ........... 2 Aug. 28,1934 3 
Pree 2 Nov. 30, 1933 3 
244.0% 60000004 Feb. 16, 1933 4 
EN Sib05.600b0400 3. July 3, 1933 4.38 
Norway ........... 3% j§/May 24,1933 4 
0 —EE 6 Oct. 26,1932 6% 
EE  cs.0.6 oat 2% Dec. 1,1933 3 
paland eb alegre hy Bes. ie 18 3% 
Hungary .......... ot. > 
6 i560 wae did 5 Oct. 26,1933 6 
Colombia .......... 4 July 18,1933 5 
Rumania .......... 4, Dec. 7, 1934 A 
Greece ..........+% 7 Oct. 14,1933 7% 
rr 2% Mar. 11, 1935 : 








MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 





—Money in—- Monetary 
Circulation. Gold Stock. 
*Ad- nad- Unad- 
1935. justed. justed. justed. 
Mar. 27. . 5,498 5,436 8,563 
Mar. 20. . 5,514 5,453 8,554 
Mar. 13. . 5,507 5,454 8,551 
Mar. 6 5,512 5,478 8,546 
Feb. 27.. .. 5,487 5,442 8,524 
Feb. 20. . 5,497 5,442 8,489 
Feb. 13 .. 5,485 5,430 8,456 
wen. 6...50.. Bae 5,407 8,421 
Jan. 30....... 5,456 5,358 8,387 
Jan. 23....... 5,437 5,347 8,308 
Jan. 16.. . 5,438 5,382 8,273 
. 3: Sie 397 5,420 8,258 
Jan. 2 . 5,359 5,534 8,243 
1934. 
Dec. 26 . -45,308 5,628 8,228 
c= lee 5,327 5,587 8,198 
Dec. 13... . 5,359 5,532 8,180 
ae eee 5,400 5,545 8,161 
Mar. 28. . 5,387 5,336 7,681 
Calendar Weekly Averages of Daily 
Figures 
Week Ended 
1935 
Mar. 23. .. 5,532 5,470 8,554 
/ 53 5,476 8,550 
5,491 8,545 
5,465 8,526 
5,452 8,497 
5,440 8,453 
5,423 8,421 
5,377 8,372 
5,364 8,304 
5,391 8,270 
5,435 8,257 
5,523 8,241 
5,609 8,225 
5,604 8,204 
; 5 5,554 8,178 
Dec S.. . 5,414 5,556 152 
Mar. 24 5,414 5,351 7,642 
“Adjusted for seasonal variation by sea- 
sonal indices computed by _ the ederal 


Reserve Board. 
prior to Jan. 31, 1934; 


tValued at $20.67 an ounce 
at $35 an ounce there- 


after. tRevised. 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of ar, rains nine-tenths fine) 


llions 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1935. France. land. many. land. land.gium 
Mar. 30 . 941 ae fae S04 ws 
Mar. 23.. .3,236 940 19 mia iste 
Mar. 16...3,235 940 19 asa had 
Mar. 9...3,219 940 19 ean sacs 
Mar. 2...3,220 940 19 346 326 352 
Feb. 23...3,214 940 19 346 326 352 
Feb. 16. ..3,208 940 19 350 328 353 
Feb. 9...3,208 940 19 352 327 353 
Feb. 2...3,207 940 19 355 328 353 
Jan. 26...3,213 940 19 363 330 354 
Jan. 19...3,210 940 19 369 338 355 
Jan. 12. ,213 939 19 369 338 355 
Jan. 5...3,213 939 19 369 338 354 

1934. 
Dec. 29...3,217 939 sy sad 338 348 
Dec. 22...3,217 939 18 369 338 348 
Dec. 15...3,221 939 19 369 338 38 
Mar. 24...2,913 936 58 344 317 375 

BROKERS’ LOANS 


(New York City Member Banks) 
(Millions of dollars) 


—To Brokers———— ‘o 

1935. In N.Y. Elsewhere. Total. Others. Total 
Mar. 27... 604 54 658 789 1,447 
Mar. 20... 609 54 663 1,466 
Mar. 13... 678 54 732 797 1,529 
Mar. 6... 676 55 731 799 1,530 
Feb. 27. 582 56 638 790 1,428 
Feb. 20... 542 58 600 810 1,410 
Feb. 13... 564 59 623 814 1,437 
Feb. 6. 536 57 593 820 1,413 
Jan. 30... 559 55 614 823 1,437 

1934. 
Mar. 28 688 47 735 928 1,663 

Note: The above loans do not include 
loans made for account of other banks 


corporations or individuals. 
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The Nearest 
“YARDSTICK 








N ALL current discussion about public utilities there is a surplus of statements and a short- 
I age of facts. When important facts do come to light, the public is entitled to have them 
called to its attention. 

Proposals for the establishment of municipal plants are commonly based on the plea that 
they furnish a “yardstick” by which the rates of private companies can be measured. 

The municipal plants nearest to New York City are the plants in Freeport and in Rockville 
Centre on Long Island. This week these plants announced rate reductions. Even the new rates 
(with cash discounts which all customers do not take advantage of) are still generally higher 
for tnose amounts of current the average home uses than the present rates in Manhattan, 
Bronx, Brooklyn, and in Queens where we serve several communities comparable to Freeport 
and Rockville Centre. 

The following figures show a comparison of rates for amounts of current ordinarily used 
in homes: 





MONTHLY FREEPORT, ROCKVILLE CENTRE OUR NEW YORK CITY 
KW. HOURS L. 1.* L. 1.* RATE (INCL. QUEENS) 


20 $1.53 $1.33 $1.55 
30 2.16 1.99 2.05 
40 2.65 2.66 2.55 
50 3.15 3.13 3.05 
60 3.64 3.61 3.55 
70 3.94 4.08 4.05 
80 4.24 4.56 4.55 


* Figures include cash discounts. 





The Freeport and Rockville Centre municipal plants pay no taxes. The Companies affiliated 
with the Consolidated Gas Company of New York paid, in 1934, more than $40,000,000 in taxes 
—or 18% of their gross revenue. If an equal rate of taxation were applied to these two “vard- 
stick” plants, their new reduced rates would be about 20% higher than our Greater New 
York City rates. 


The people of New York City enjoy electric service unsurpassed in quality and dependability 
anywhere in the world. 


THE NEW YORK EDISON COMPANY ~- THE UNITED ELECTRIC LIGHT AND POWER COMPANY 
BROOKLYN EDISON COMPANY, INC. - NEW YORK AND QUEENS ELECTRIC LIGHT AND POWER COMPANY 


Affiliated with the Consolidated Gas Company of New York 

















